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THE BANK RETURN OF THIS WEEK. 


Bank return, made up to the evening of Wednesday last, 
that it was impossible for the Bank as yet to reduce 
tate of discount. The bullion is only 127,000/ more ; 

reserve of notes is substantially the same, and the private 
ies—the discounts that is to say—are 339,000/ greater. 


a 
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} ipprckond, however, that the value of money will, as 
blast week said, still tend downwards. A considerable sum 
M gold from Australia is due, and only detained by the 
materly winds ; the Oriental demund for bullion is very slack, 
mid we may, therefore, soon hope for cheaper money 
_ A less money market we might ae ‘wish for, 
o swe doubs if we ought to expect it. The bulk of legitimate 
- very sound, and many new companies, both financial 
| s and others, are in a satisfactory condition. But at 
seme tines, much of the so-called “ finance’ business of the 
three years has been of a reckless and heedless sort: 
instances have already been made public, and we fear 
are others—perhaps as bad as eee to be divulged. 
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THE EFFECT OF THE PROPOSED REFORM BILL 
UPON ELECTORAL CORRUPTION. 

A FEw weeks ago we pointed out with some care the main 
difference between the effects of low suffrage in great towns 
and ordinary boroughs. A very large population is usually 
a very independent population. Only very few persons could 
afford to buy a majority of its voters, and those persons are 
very unwilling indeed to utter the pledges which the uneasy 
electors would be more certain than usual to demand. In 
every such population, moreover, there will b: influential 
artisans, men with almost fanatical ideas, who will reject 
bribes, and who serve among their less scrupulous or more 
needy fellows as living consciences. It is moreover, we think, 

true that although the praises of handicraftsmen have been 
hymned of late in far too lofty a strain, they are less liable 
to corruption when collected in masses than the smaller shop- 
keepers, or their own order when isolated in little groups. 

They feel pecuniary anxiety less, and the entrainement of 
ideas more. They are more afraid of themselves, as witness 
the remarkable agitation for permission to deprive themselves 
of drink, and they have more belief in the power and range 
of legislative action. Whatever the cause, they are as a 
matter of fact independent, while as a matter of fact the 
poorer voters in minor boroughs are not. This fact, accepted 
on almost all hands, seems to us a conclusive argument against 
a reduction of the suffrage by mere rule of thumb, by a brutal 
reduction, so to speak, which takes no account of the differ- 
ences between Li or Manchester, and Harwich or 
Honiton. Yet the new Reform Bill aot only secures just that 
reduction, but secures it in the way which of all others will 
tend most to corruption. It does not inelude the mass of the 
working men in great towns where numbers help to keep the 
electoral conscience sweet, as. water wpe sweet when 
accumulated in quantities, and it includes: teo many. of 
them. im the boroughs where they will simply re- 
inforee. the: class liable to temptation. Let us take Har- 
wich for example. There are 386 electors in that borough, 
of whom 306 voted at the last election, and it is notorious 

that out of them all there are probably not a hundred who 
are not amenable to pressure of some kind, not a hun- 

dred who vote for one candidate or another because they 

think he will most distinctly represent their political 

They vote, because if they do not, they will offend the owner 

of Dovereourt, or some publican who must conciliate him, or 

a valuable customer, or the steam-boat agency, or the Great 

Eastern Railway. There is no need to assume direc: bribery, 

though Harwich is not free from that imputation; it suffices 

if the electors are guided mainly by their private and immediate 

interest, without reference to national or even municipal 

wants. Clearly, unless we admit that corruption is in itself, 
a good,—a bit of cynicism, on which we shall have something 

to say directly,—that is not a good borougk, not, if changes 

are to be made at all, an endurable borough. But what does 

the Reform Bill do for Harwich? It adds to the list of voters 

just 67 persons, all poorer than existing electors, all more 

liable to be influenced, all more likely to take bribes. In 

other words, it reduces the chance of the hundred or so; 

respectable people freeing their town from its stain by one- 

fifth. It increases the sway of the landlord, increases the || 
pressure of the customer, increases the influence of the railway, 
increases, in short, every illegitimate, because non-political 
power, and increases nothing else. The Bill, therefore, produces 
there nothing but unmixed evil, and the case of Harwich is 
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but one among eertainly seventy towns. We shallbe told 
Harwich is to be-disfranchised, but we are not certain of that. 
It is muchi.mogpe Ukely to be with Maldon and 
another ple or two ;* but let us take Ipswich, a very 
flourishing county town with 2,200 electors, and sure not to 
be, disfranchised. Ipswich has a bad reputation for direct 
bribery, Wnt it ds not altogether deserved. The mass of the 
eléctoys ave decent engugh—we have known theseat nearlycarried 
with a very minute expenditure—but parties are very equal, 
and there are 344 freemen, among whom about,100 can be 
purchased, and in a severe struggle of course are purebased. 
What does the Reform Bill do for Ipswich? It adds 789 
more persons to the register, of whom a majority will be 
persons of the most indifferent class, very little shopkeepers 
indeed, and a bad kind of artisan, and a minority skilled 
workmen of the best kind, but all employed by a single firm 
already exceedingly powerful. One-third is in fact added to 
the squeezable and ‘bribable element of the constituency. 
But this is not all. Ipswich is so prosperous that it was 
working itself clear of the freemen, the ten-pounders having 
risen from 875 in 1832, to 1877 in 1865; so that while the 
freemen were in 1882, 344, or a fourth of the total con- 
stituency, they are in 1865 only 360, or less than a sixth. 
The Bil] reinforces them until they rise at a bound to a clear 
third. Is that worth while? Yet that is the process which 
will. go on in more than half the boroughs of England under 
this Bill. 

But we shall be told by men who ought to know 
better the influence of corruption, though morally bad, 
perhaps is not politically bad. It keeps political power 
im the hands of a wealthy and therefore highly educated class, 
Well, it doesn’t. There never was a more absurd or more 
dangerous delusion. Bribery makes the conservative class power- 
ful only at those moments when its power is of no particular 
moment. The instant it is of moment, the instant some 
| measure is proposed dangerous enough to excite a surge of 
democratic enthusiasm, the power of bribery disappears, and 
| the conservative classes are face to face with a class which 
| is not only not eonservative, but which has learnt by expe- 
| fienee to believe that all the arguments of the rich are 
| dishonest, that they would buy power, if they could, for their 
own advan Bribes and intimidation were totally power- 
less against the demand for “the whole bill,” would be 
totally powerless against a proposal for lavish outdoor relief, 
or for the transfer of all taxes to realised property, or for 
universal , or for almost any one of the things the 
| well-to-do are afraid of. People discuss this subject as if 
they thought the only evil of corruption were a temporary 
| burst of coarse revelling, a few days of strong drink—the 
Occurrence, in short, of a septennial fair. That would be 
| mischievous, but that is a trivial evil compared with this. 
| Bribery spresds among the people o habit of political 
cynicism, a distrust of the honesty of their leaders, a con- 
tempt fer the House of Commons, as composed of men not 
eleeted but seated by force of trickery and money. Now 
the British Constitution is we seriously believe exposed to but 
one great dangér. It is: not the delicate machine Mr Lowe 
says; but if ever the mass of the people look beyond the 
House of Commons for redress, or leading, or control, the Con- 
stitution will end, and the country pass in one form or another 
under a personal Government—most likely that of its King, 
who did not buy his prerogative. Mr Disraeli once wrote 
that England had always hated the depositary of power, and 
finally overthrown it, and would learn in the end to hate the 
House of Commons. The answer to that is that the House 
is but the nation condensed, and a nation will no more learn 
to hate itself than an individual will, and the only hitch in 
that answer is caused by bribery. If the whole House were 
so seated, the members would not be regarded by the mass: of 
the people as representing anything but wealth, and would 
undoubtedly either be forced to obey particular men, or be 
more formally swept away ; and every increase in the area of 
corruption decreases that moral sway of the House which is 
the safeguard of our institutions. Government by a public 
meeting, as a recent writer has said, is a strange enough 
phenomenon ; but Government by a meeting packed by money 
would be simply impossible. Yet there can be no doubt 
that this Reform Bill with its blank reduction of the 
borough franchise, both in towns where the masses are 
independent and towns where they are dependent, will 
help and help materially to bring on this consumma- 
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tions of 1832, and ingists thats we must 
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mit the working classes to power wherever they are 
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of it, we must admit them in places where they clearly cannot 


keep worthy, A Harwich cement digger is 

decent a man ag a Manchester operative, bette — 
decent. He has no class opinion about him'to keep him: 
and he is exposed to an individual pressure such as the bes 
of us might find da us: We have scarcely an idea yet of 
the degree to which the money pressure on politics might ig 
this country attain, Fortunes are mounting to millions while 
there are still only two roads for rich parvenus to social digel 
tinction, the purchase of great blocks of land, which is 

day becoming more difficult, and entrance into Parliament, 
The day is coming fast when it may be worth a new mi 
lionaire’s while to purchase five hundred votes at a hundred 
pounds a piece, and when the reward rises to that figure ig 
the dweller in a seven-pound house, in a borough perhape/ 
infected by the tradition of corruption, to be trusted? Tf jg 
two years income, given, it may be, bya man with whose} 
opinions the receiver on the whole sympathises. Add to this! 
direct form of temptation the increased power given to lapdsl 
lords who ean remit rents, and raise rents for the Purpose ¢ i 
remitting them, to publicans who can wipe off scores, to 
bankers who can grant small loans, to employers who camd 
miss, and to corporations like railway boards who can ex 

and our readers will, we think, aeknowledge that Earl Ru 

Bill will be in the smaller boroughs an unmitigated evil, 


SHOULD THE BANK OF ENGLAND ALLOW | 
INTEREST ON DEPOSITS ¢ 
A QuusTion was asked at the last meeting of the Court of | 


prietors of the Bank of England as to the expediency of its allows|f 


ing interest on deposits; and, indeed, the matter is generally} 
mooted now-a-days in one shape or another in the Courter 
out of it when the Bank declares a dividend. The reasomi 
very obvious. The private deposits of the Bank of England 
are very nearly the same as they were ten years ago. 

z 


1856 they were 
In 1866 they are 
while the deposits of the London and joint stock banks’ have 
grown in the same period at a marvellous pace. The deposits 
of the London and Westminster OE 
£ 


In 1856 were ; 

In 1866 are 
and the other great joint stock banks have enormously in-} 
creased means also. It is a natural and reasonable topic of 
remark that the money at the sodline of the Bank of England, 
and consequently its power of ing prefit and its ‘efficacy i 
the money market, remain unchanged, while the. power and] 
money of itscompetitors have augmented so muvh. The contrast 
cannot but suggest the inquiry, Ought not the Bank of] 
England, which does not inerease, to imitate the practice 
those new banks which do inereage ! 

It is most important, however, to observe that this qu 
tion is one which interesta only the Bank of England and they 
other London bankers who are their competitors, and is almost] 
of no moment to the publie at large. There is one part’ of the} 
Bankaccounts which interests every one, and that is the reservey| 
According to our system, the Bank of England’is the “ Bankers} 
“Bank”; the holder of the sole unused store of money gi 
the nation. If they let that unused hoard dwindle or waste) 
away, we may all.be ruined, Panics unnumbered have begey 


| 


caused by such neglect, and no false courtesy or -natural.s } 
spect must restrain comments on what is so importaut. Vem} 


likely such comments may be ill-timed or unnecessary... § 
the principle of discussion is essential. The keeping t 
banking reserve for the whole nation is a public fune 
and the performance of public functions must be subjected tay 
free criticism. But, irrespective of this great duty,. 


4 
ty 


management of the Directors of the Bank of England is no|f 


more interesting to the public and no more necessary to bei} 
diseussed than the conduct of the directors of the Uni 


Bank. Each have a perfect right to manage their busin 

as they think fit, undisturbed by censure or observation. 

sumably they know their own business better than other] 

persons; indisputably they have better means of knowing it., | 
A question of pure curiosity affecting any great. bank im: 
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‘ke metropolis will, however, be diseussed in conversation, and, | now hold without paying! The Bank, we believe, holds a 
Sabiect to. the maxXims just inculcated, it may also be dis- | great many public funds, moneys of corporate and quasi- 
‘essed in. print. Indeed, if it is to be discussed by word of | corporate bodies which can hardly go anywhere else, and which 
h, it had much better be discussed in writing also. | in practice will never go anywhere else. At present nobody 
Gesual talk on difficult subjects is never right, except it is | asks the Bank of England for an interest on such funds (except 
guided by the continuous and thorough argument which is | in very peculiar cases, like that of ‘the Board of Works in 
only possible in writing. 1864, in which case the Bank gave the interest); but. if the 
- We have very strong opinion—founded upon some study Bank allowed interest commonly on other accounts they 
of crises—that it would have been of inestimable | Would have to allow it on these accounts also. Whether the 
value if the Bank of England had started the habit of giving | Bank would gain by such a policy may well be matter for 
sixty years ago. There was in those times great diffi- reflection and doubt. ‘ ah i ; 
in replenishing the Bank till when once it ran low. The Secondly. It is a grave subject for consideration with the 
Hgsary laws forbade the Bank to raise its rate of discount as Bank of England how far they should push themselves into 
raises it, and even if it had so raised it, we may well | competition with the other London bankers. These bankers 
| dgabt if the effect would have been as quick as now. The | are their best customers, or among them at least: the 
Nysbit of sending capital from country to country which now bankers deposits are known to be, as a rule, between 2,500,000 
operates with such rapidity was then in comparison feeble, im- | 424 4,000,000/, and probably are generally over 3,000,0004. 
and in its infancy. Borrowing money of Germany, or | These deposits have too that unrivalled excellence to a banker’s 
ae else upon the Continent, which now is an easy | eye that they are most plentiful when they are most required. 
ion, was then a very difficult one. The course of trade | Most deposits at a time of difficulty and disaster tend to ebb 
as then, too, not amenable to the control of the value of | #W4y: the influence of distrust and the influence of high 
I money as readily as it is now. Men did not study the Bank profits combine to attract them. But the bankers’ deposits at 
i nssounts—indeed, they could not, forthey were not publlished, | the Bank of England augments at a time of panic; they rose 
land they had no idea that any such matters could be important | to over 6,000,000/ in 1859, and in any little difficulty of credit 
fothem. The Bank did not in 1793 or 1797 pursue what | their rise is as sure as the rise of the tide at London Bridge. 
lignow the true policy, and even if it had pursued it, probably | Every bank must look at such deposits with great satisfaction 
I ite:effects would have been very incomplete and imperfeet in | 224 the strongest wish to retain them if possible. : 
} comparison with those which we see. It is not likely that, even if the Bank of England begins to 
' But, on the other hand, the Bank of England had, sixty | S°“P eto. with the London bankers by giving: lappems,. Sip 
sinee, a'reserve fund to rely and draw upon, which now deposits of those haukers would soon be.withdrawa ; neverthe- 
sling been exhausted. ‘There was then much unused money less, it is a matter of delicacy to begin to compete with some 
Hinthe nation. As in France to this day all the decent people of y Wy oe me Se ° _ ont yet stati Te 
keep acaisse in which there is much money, so in England RP AF ne rae isn : oo Spalinee “ms Le . ae 
somewhere in every house in some safe or escritoire there was | °” RenORIAiOR, AERPRES © commiting, NANRED Oe BP tae F 
@ corsiderable sum of money laid up to meet the daily of their own. reserves. Whether sack & seteme cout’ De 
itare and probable coming wants of the household. worked is certainly matter of doubt, but if the Bank of Eng- 
» London itself it is certain that the habit of “keeping a land, by a new competition, sought to withdraw money from 
Htenker,” os the phrase then: went, was comparatively rare, other bankers, the discussion of such a plan might be re- 
j/and in many parts of the country it was nearly unknown. The resumed, and ite practicability (perhaps at first apon e-emall 


heals, scale) put to the test of practice. 
oe ee = err oo alae — y of trifling These are the plain difficulties which beset that imitation 


: ; of our more progressive banks by the Bank of England, 
Emportance, and in practice never thought of. a which at first sight seems so obvious and natural. Bat for those 
If, when the credit of the Bank of England was indispu- Bay ae h Wiiewsd b h Siained 
table, it had proposed to give an interest on deposits, it Chipeticng, Wises -ebenk tiene dbaheeiens Siecew: Sie 
sic ta : our contemporaries have manufactured a difficulty, but, in faet, 
j\would in London at least have soon have attracted much ; , 
of the spare money. Of course the idea would have been the business of the Bank of England is the same as that of 
new, and there would have been little difficulty at first. The eae _ See Bank; and they could manege'to 
proposal would not have acted by magic ; it would have only | P4Y ®” ee ee 
acted slowly in a year or so, and after discussion. But the ere: 
step was not so difficult as that which was actually taken. THE POLITICAL COLLISION IN VICTORIA. 
|| The-credit of the Bank might well have stood the disrepute | Mr. Carpwauu had certainly no choice but to recall Sir Charles 
8 P 
of paying interest on its deposits, when it endured the shame | Darling for his flagrant violation of constitutional law in Vic- 
ij} of being unable to pay its notes. Credit means confidence in | toria, and we only wonder, indeed, that he deferred the recall 
pecuniary promises. Yet, after the suspension of cash pay- | so long, and based it eventually rather on the Governor's peta- 
, the Bank of England for twenty years did not perform | lance in denouncing his political critics in that colony, and de- 
iis, pecuniary promises; and no one thought the worse of it. | claring that it would be impossible for him ever to accept 
‘We ma sure that after the t novelty was over, the | them as constitutional advisers again, than on the t 
y be hat af he firs Ity h itutional advi gain, tha the flagran 
}jeredit of the Bank would have borne the shock of a rational | and inexeusable breach of the constitution which preceded this 
{\poliey, and that it would have attracted money to its till just'| foolish explosion of ill-temper. No doubt the gronnd on 
ij@eforforty and fifty years:the joint.stock banks have attracted | which Mr Cardwell bases his recall of Sir Charles Darling is 
{/money to their till. quite sufficient. Any Governor who speaks of such temperate 
4) ‘The use of this would have been that we should have met | political critics as the gentlemen who signed the address to 
the crisis caused by the French war, and the consequent im- | the Crown in terms rendering it impossible for him ever to 
mg 
tt » foreign payments of bullion, with a large store of gold | act with them again, declares himself ipso facto unfit to be 
and silver inthe Bank of England, and in the other bamks, | Governor. Bat though Mr Cardwell’s ground is. quite 
1 iho would have imitated its policy at once. As it was we | sufficient, we hold that the ground for recalling the Governor 
in difficulty in 1793, and in 1797 our system broke | of Victoria was amply sufficient three months before, and 
jyfewn. The calamities of those times we believe we could | almost imperatively urgent one month before his reeall was 
{Prove in full.detail might have been mitigated, if not.avoided, | decided upon, On the 27th November, Mr Cardwell sent out a 
Pit the policy now suggested forthe Bank of England had then | despatch of censure so strong and so clearly condemning the 
Jibeen adopted by it. Governor's. course as a violation of the constitution, that. we 
Bnt at present it is needless to say no such results would | think.it should have been accompanied by a recall. Assuredly 
itollow. There is no unused money (or but a trifle) in | om the 26th January, when Mr Cardwell had receiyed all the 
| Bagland, and all whieh the Bank of England could effect by | apologies, or attempted apologies, for the Governor's deliberate 
} alfering an interest would be to transfer totheir own coffers | violation of the constitution of Vietoria which Sir Charles 
yj™oney now in the coffers of some one else. They might gain | Darling and his advisers were able to offer, the. negessity of 
semething themselves, they could do no good to the nation. recalling him seems to us to have been so imperative that we 
Whether the Bank of England would gain anything depends | cannot understand its further delay. A month later, on the 
} on two considerations, neither of which can be really weighed | 26th February, he was recalled; but even then he was 
f° understood by any but the Directors. recalled expressly not for his violation of the constitution, but 
+ lst. Would they hawe to pay for much of the money they for his outburst of temper against his opponents in the colony 
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his expression of a wish to punish them, and of a resolve, 
or something like a resolve, never to act with them again. 
No doubt that is the ground for recalling the Governor which 
will sound mildest to the people of Victoria. It will seem to 
them to be a recall founded, not upon the Secretary of State’s 
disapproval of the unconstitutioral policy recommended by 
the ial Ministers, but upon the Governor's avowal of in- 
competence to accept the leaders of the Opposition for his 
advisers in case they should again lead a Parliamentary majo- 
rity. So far it may be fortunate for the relation of the Home 
Government to the colony that Mr Cardwell delayed the recall 
till he could found it on a reason which will have weight 
with the colony. But we confess that, had this additional 
weight not been thrown into the scale, we should have held 
Mr Cardwell quite inexcusable, and we think Parliament would 
have held Mr Cardwell quite inexcusable, for not relieving the 
Governor of his office. We should hold the deliberate breach of 
the constitution a graver and more urgent reason for recalling 
any Colonial Governor than even inexcusable party passions. 
| The danger to our whole colonial policy in permitting a Gover- 
nor to remain in any colony who is so waxlike in the hands 
| of his advisers as to be persuaded into a violation of the 
| fundamental law which regulates his own authority and duties 
there no less than those of the other branches of the Govern- 
| ment, strikes us as so formidable that we confess our regret 
, that Mr Cardwell did not ground his recall on the 
| imperial rather than the colonial reason, and did not make 
an example of Sir Charles Darling which would be likely to 
impress the Governors of our other colonies. As it is, the 
force of the lesson will be spent in teaching our Colonial Go- 
| Vernors moderation and temper towards their politcal critics 
and political enemies in the settlement. That is a useful 
lesson to Colonial Governors no doubt, but seems to us quite 
secondary in importance to the other,—the absolute necessity 
| of governing their actions strictly according to the constitu- 
| tional limits laid down for them, whatever be the conse- 
quences. 

The dead-lock in Victoria has now been so long discussed, 
though the papers presented to Parliament have only very 
recently been before us, that we need only remind our readers 
| very briefly of the actual conduct of the Governor. The 
Lower House in Victoria, which is elected by universal 
suffrage, has recently become very strongly favourable to protec- 
tion; and in January, 1865, it passed an exceedingly pro- 
| tective tariff, raising the duties on imports and lowering the ex- 
| port duty on gold. This tariff the Legislative Council, a much 
| more conservative body of thirty members, one-fifth of which 
| retire every two years (so that it cannot be renewed completely 
under ten years, and a majority could not well be changed, if 
the Council were now unanimous, under six years), was pretty 
certain to reject. To avoid this rejection the Government was 
guilty of a mere trick. They imposed the new duties from 
the moment of their passing the Assembly, as our Custom 
House does from the moment of the resolutions passing 
the House of Commons, bul instead of hurrying on with 

the legislation as we do, they deferred sending up the 
\Pariff Bill to the Legislative Council for several months till 
'mear the end of the session, and then tacked it om to the 
Appropriation Bill, so as to compel the Legislative Council 
either to accept the new tariff or reject the appropriation 
for the public service. In short, instead of levying the 
proposed duties in anticipation of the assent of the other branck 
of the Legislature, they actually levied them in anticipation of 
its refusal, and made that anticipation as long beforehand as 
possible in order to lessen the probability of that refusal. So far 
the course taken, unconstitutional as it was, was the Ministers’ 
course rather than the Governor’s. Sir Charles Darling did 
what he could to bring about an understanding between the 
two branches of the Legislature and failed. Of course, the 
Legislative Council laid aside the Tariff Bill thus tacked on to 
the Appropriation Bill, and no money for the public ser- 
vice was voted at all. Then came the first item of 
the Governor’s share in the matter. Merchants who 
had been compelled to pay the higher duty on the autho- 
rity of the Assembly’s resolutions alone, in spite of the 
refusal of the Legislative Council to pass the Bill, appealed 
to the Supreme Court, which decided that no such duty could 
be exaeted by law. But, in spite of this, the Government 
continued to levy these altered duties. Now, whatever the 
Governor's duty with regard to his responsible advisers may 
| be, itis quite clear that it cannot be his duty to take the advice 





THE ECONOMIST. 


at all. Clearly, therefore, after this devision of the Supremg 
Court, if not before, it became his duty, as the representating 
of constitutional law in the colony, to refuse his sanction to 
the exaction of the higher duties. : 
But the breach of law did not stop here. After a time it | 
became difficult to carry on the Government without 
and the advisers of the Governor invented an evasion of the 
law which was precisely as gross a breach of it as if they had 
professed to be breaking it. The law of Victoria does not allow 
any of the revenue raised, and which must be all paid intg| 
the “ Public Account,” to be drawn from that account without | 
certificates signed by the Treasurer and countersigned by the | 
Audit Commissioners that the money is legally available for! 
the purpose for which it is intended. Such certificates could | 
not of course, without the passage of any Appropriation Bill, | 
be given. So the course taken was to borrow what was wanted 
from one of the banks, of which Mr McOulloch, Prime Minis.| 
ter, happened to be director,—to pay the needful salaries, &,, | 
out of this borrowed money,—and then to repay the bank 
confessing judgment in the Supreme Court when the 
claimed the amount due to it, upon which the Governor wag} 
advised that the money in the “Public Account” became 
available under an Act directing that judgments against the| 
Queen may be satisfied out of the consolidated ouapinal 
without specific appropriations. No course could be more um | 
constitutional and illegal, and the Governor was a party to | 


express authorisation of the Governor in Council, and the} 
Governor had no more power to contract a public loan without | 
a colonial law for that purpose than Lord Russell would have 
to do so on the authority of a vote of the House of Commons} 
which had so little chance of passing the Lords that there was} 
no notion even of sending it up there. And not only did the} 
Governor contract an illegal loan, but he repaid it in 
manner entirely illegal. The confession of judgment in the] 
Queen’s name left the Supreme Court of course no discretion | 
in the matter ;—the claim brought by the Bank, and confessed 
by the Government, was. a collusive one, and as there was no| 
opposition, there was nothing to do but to give the judgment, 
Still the collusion was no ania The Sn did not owe | 
the money. The loan was entirely illegal, and the confession 
of judgment was a false one. Mr Ireland’s language in} 
calling the whole transaction a “conspiracy,”—a conspiracy, in } 
fact, to defraud the Colonial Exchequer—was not too strong, 


But the illegality of the Governor’s proceedings did not end 
even here. When at length the Assembly sent up a Tariff Bill | 
separately to the Legislative Council—a Tariff Bill which | 
quashed ex post facto all the judgments of the Supreme Court in 
favour of the merchants who had contended for the illegality of 
the higher duties enforced,—the Legislative Council rejected it | 
by a majority of 19 to 5. Upon this the Government ceased to | 
collect the higher duties sought to be imposed by the Assembly, | 
but continued to collect the duties which had been reduced by} 
the resolution of the Assembly at the reduced rate, without any] 
sanction of law or pretence of law, and for a considerable time} 
did not even take bonds from the gold exporters, tea importers, 
and others, for the difference. Thus taxation was positively} 
remitted by a mere resolution of one branch of the Assembly | 
after the other had absolutely rejected the Bill authorising the | 
remissions ; which is just as if the Custom House officers had | 
remitted the duty on paper after Mr Gladstone's budget im} 
1860 without taking bonds for the amount, and had} 
continued to grant the remission after the rejection of} 
the Paper Duty Bill by the House of Lords. A more mon-| 
strous breach of constitutional duty by the Executive was} 
never committed. Ali this was known in England on the} 
26th of January, and most of it om the 27th of November.| 
Yet not for any of these things did Mr Cardwell recail Sir 0. 
Darling, but only for the absurd and passionate despatch in| 
which he denounced his foes, expressed his wish to degrade} 
them, and his purpose never to act with them again. That 


is a precedent we need scarcely fear that sensible English- 

men will often follow. But if Governors are to be ex 

for the most flagrant breaches of law, on the ground that their} 
constitutional advisers recommend them, why not give out | 
that in case the local Colonial Ministers recommend a revolu- 

tion, a coup d'etat, or even @ rebellion against the Sovereign, 

the Governor will not necessarily be removed for assenting t0 
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ings? If he may break the constitution at the 
of advisers whom he only receives at all under the con- 
without being recalled, what worse is there which 

ht not do without counting upon a recall ? 
- be said that a constitution is a mistake where a dead- 
’ without remedy is possible. If it takes at least six or 
years to change the Legislative Council, and the 
bly fully represents the immediate feeling of the con- 
ies, it is difficult to see how dead-locks are to be 
No doubt that is perfectly true. But that is not 
affair of the Governor. It may be a reason for asking a 
» of the constitution in a constitutional way. It is no 
goon for breaking the constitutional engagements between 
Mie Queen and her colonial subjects. 


- 
te 


DEFECTIVE RETURNS OF THE CATTLE 
PLAGUE. 
ts difficulty of curing the cattle plague, and the difficulty 
of retarding it, are both great, but the difficulty of register- 
‘ing its increase or decrease is not great. But we have not yet 
‘heen able even to conquer this smaller difficulty, The Council 
Office are jn such a hurry to publish their figures, that they 
make them useless. They say every week “such and such a 
# r of inspectors have this week not sent in their returns,” 
but one set of persons return one week, and another another 
week, the returns of necessity become useless. One week 
cannot be compared with another, for we are comparing dif- 
ferent things. The real increase or decrease of the disease 
camiot be made out, for the apparent increase or decrease may 
be due to a greater or less completeness in the reports, and 
| not to a oe =i thing reported. The course for the 
‘Oouneil Office is plain—to direct the inspectors to report as 
i quickly and regularly as they can, and os to publish any 
themselves till they get a complete return from all the 
i Then, after a little necessary delay, we should 
know something : now, though apparent information is quickly 
given us, we never get at anything real. 
THE EVIDENCE ON CAPITAL PUNISHMENT. 
| Tue blue book on capital punishment contains much that is 
valuable in the evidence given orally before the Commission, 
and in the written statements collected from various quarters. 
The witnesses examined were all men who had been concerned 
in the question, or had thought deeply upon it, and where 
they differed from each other they brought something more 
than their own authority to support their opinions. But 
upon the chief question—whether capital punishment should 
be abolished or retained—there is not a decided balance of 
evidence on either side, and we do not see how the Commis- 
j fioners could have come to any other conclusion on the evidence 
| presented to. them than that contained in their report, that they 
| “forbear to enter into the abstract question of the expe- 
}“diency of abolishing or maintaing cspital punishment.” 
} Thirteen witnesses declared for the retention, and fourteen 
j against it. It may be said that those who declared for it 
| Were familiarised with the system, as having carried it out 
} themselves, and could not, therefore, be expected to see the 
}expediency of a change. And it may also be said that those 
Who declared against it had no practical experience of the 
} Working of the system, and were often committed to an agita- 
} tion in favour of a change. These considerations may seem 
to disparage the value of both sides of the evidence. But 
their real effect upon us is to make us more cautious in 
| *cepting, more minute in scrutinising, the statements of both 


| To begin with those who advocate the retention of capital 
ent, and believe that its effect is deterrent, Lord 
—_ worth says: “My views decidedly are that it would be 
\ * impossible to dispense with it in case of murder.........I 
“ ave no doubt that the fear of capital punishment has an 
|“ inealculably greater effect on the minds of criminals than 


'} ee 


j the fear of any other punishment ; and one proof is that 
|“ after a criminal has been convicted and sentenced to death, 
* One never hears of a case where, if his punishment is com- 
™ muted, he does not think it the greatest boon, and does not 
} “* fall down upon his knees and thank God.” Baron Bramwell 
thinks it “Certainly advisable to retain capital punishment for 
gl The ! oe of the sentence, in fact, is awful. 
> rtin could not give an opinion as to the desirability 
hing or retaining capital punishment; “but with 
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“ respect to the lower classes my idea is that it must bea 
“ terror to them, that in the event of their committing murder 
“ they will be punishable by death.” The effect of the sen- 
tence in court is very striking. Lord W is “‘ clearly 
“ of opinion that capital punishment ought to be retained. 
“ T think it is the punishment which conveys the greater fear, 
“and makes the greater impression upon the public.” Mr 
Walpole thinks that capital punishment ought to be confined 
to treason and murder. Colonel Henderson, who has been in 
the convict service since 1850, says, “I think I have formed 
“ the same opinion as almost every person has who has come 
“into immediate contact with the criminal classes, namely, 
“ that the fear of death is the strongest deterrent which you 
“have.” Inspector Kittle believes that capital punishment 
“has a deterring influence in the commission of murder.” 
Inspector Tanner is of the same opinion. Mr. Davis, then 
ordinary of Newgate, is “sure that it is quite impossible to 
“ avoid capital executions. There is nothing to be compared 
“‘ with the sentence of death as to its effect upon the mind of 
“the criminal.” Sir George Grey thinks death is the punish- 
ment which is most dreaded, that it deters people from going 
to the extreme length of taking away life, and that it affects 
the mind with great terror. Mr Avory, clerk of arraigns at 
the Central Criminal Court, thinks capital punishment very 
effective with regard to those who live only by offences against 
the law. Mr Fitzjames Stephen thinks that capital punish- 
ment deters people from crime more than any other punish- 
ment, and he is very strong in favour of its retention. Justice 
Willes thinks it ought to be retained for murder and treason. 


We now turn to the opposite views. The Hon. Ge 

Denman, Q.C., thinks “ the chief way in which capital pumi 

“ ment operates, is as a most powerful weapon in the hands 
“ of any counsel defending a prisoner, and that it leads to the 
“ acquittal of a great many men who, if there where any 
“ punishment but death as the result of a trial for murder, 
“ would not certainly be convicted My own feeling is 
“ that the law of capital punishment, as it is, does not operate 
“ at all, or that it only operates, if at all, inappreciably upon 
“the minds of murderers taken in the mass.” Sir Fitzroy 
Kelly objects to capital punsihment partly because innocent men 
are put to death by it, partly because it is not deterrent. Mr 
Tallack, Secretary to the Society for the Abolition of Capital 
Punishment, says, “the experience of our legislation during 
“the last thirty years abundantly tends to show that the 
“ abolition of capital punishment promotes a greater certainty 
“ of conviction in the prosecution of the worst offenders’; and 
he brings abundant statistics in support of this argument. 
He produces letters from the governors of Khode Island, |} 
Wisconsin, and Michigan, stating that since the aboltion of 
capital punishmen:, murders have “probably not increased,” 
and life is “ considered equally secure.” In Tuscany, Nassau, 
and Oldenburg crime has not increased sines the abolition. 
In Belgium, after capital punishment had been virtually 
abolished for some years, it was practically reimposed, 
and the number of murders increased directly afterwards. 
Lord Hobart thinks capital punishment ought to be abolished 
on account of the sacredness of human life; the irrevocable 
nature of the punishment; its uniformity as applied to dif- 
ferent degrees of murder; and the secret jurisdiction of the 
Home Office. Mr Nissen, a former sheriff, thinks capital 
punishment has no deterring influence, and, as at present 
administered, is devoid of solemnity. He has visited people 
whose sentences have been commuted: two of the Flowery 
Land pirates, and a woman named Mary Hartley. The pirates 
“did not seem particularly elated,” and Mary Hartley “ took 
“ the matter in the most indifferent way.” She did not exhibit 
any pleasureaole excitement ; on the contrary, he thinks, she 
was disappointed ; “she had been brooding over the pro- 
“ bability of her being hanged, and she was utterly prostrated 
“‘ when I saw her, and told her that she was not.to be 
“hanged.” Prof. Leone Levi thinks capital punishment in- 
efficient for the purposes of justice. Mr Jessop, Chaplain of 
Horsemonger lane Gaol, thinks that, “religiously, socially, and 
“ politically, it is quite indefensible.” Mr . 
Secretary to the Society for the Abolition of the Punishment 
of Death, thinks it invests criminals with improper interest. 
Serjeant Parry thinks life sacred, and capital punishment un- 
certain. Mr Cartwright, Governor of Gloucester Gaol, thinks 
the convict class dread perpetual imprisonment more than 
death. Mr Lawson, Attorney-General for Ireland, tainks the 
continuance of capital punishment cannot be shown to be 
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essential to the ion of life amongst the other 
members of the community. The Rev. Lord 8. G. Osborne 
thinks human evidence liable to error, that murder is not 
the worst of crimes, that people who are insane are some- 
times hung, and the evidence is kept back in order to save 
life. Colonel Henry Stace thinks capital punishment should 
be abolished as abhorrent and not deterrent. The Rev. W. 
C. Osborn, Chaplain of Bath Gaol, has eighteen objections to 
capital punishment, most of which are speculative. 

On this point, then, we have the most decided antagonism. 
It may be well to observe how far two sides agree on one of 
the minor points which serves as a constant argument to the 
enemies of capital punishment. We mean as the alleged 
reluctance of juries to convict. Baron Bramwell does not 
consider this an impediment to the administration of justice. 
He had very seldom found juries acqyitttng of murder 
because they were averse to the punishment of death; but 
he always remarked that juries would not find a greater crime 
when they could find a less. Baron Martin, also, did not be- 
lieve that juries were Jess inclined to find a verdict of guilty 
in a capital case than in another. Lord Wensleydale had 
never known juries deterred from finding persons guilty of 
murder by the fear of their being executed, and did not think 
that the substitution of imprisonment would lead to more 
frequent convictions. Mr Denman considered that not only 
the jury, but the judge, felt disinclined to convict ; that 
juries refused to act on the judge’s ruling. Colonel Hender- 
son thought that English juries required clearer evidence 
than colonial juries. Inspector Kittle thought it made no 
difference in the estimate of the jury whether the case was 
eapital or not. Sir George Grey believes that juries may have 
been unwilling to convict before the law was altered, and 
before he was Home Secretary. Mr Fitzjames Stephen tells of 
a ease in which the jury found a man guilty of manslaughter 
because the counsel for the defence had suggested that there 
might have been a fight. “As I was coming out of court,” 
says Mr Stephen, “one of the jurors said to me, ‘it wasa 
“* right verdict, but I cannot see what evidence we have had 
“<< that they had been fighting.’ He meant to say that substan- 
“ tially the man ought not to be hanged, but that they had 
“ violated the definition in order to meet the substantial jus- 
“ tice of the case.” Mr Jessop knew of two cases in gvhich 
juries acquitted against very strong evidence rather than con- 
demi: a man to death. Mr Beggs cites a jury which returned 
for their verdict, “‘ We find prisoner guilty of wilful murder ; 
“we do not think he onght to be acquitted on the ground of 
“ insanity ; bat we recommend him to mercy because is his 
‘« ease there were strong predispositions to insanity.” Sergeant 
Parry says, juries seize hold of every opportunity, however 
slight, to prevent a violation of their conscientious feeling 
against capital punishment. The Attorney-General for Ireland 
thinks that Irish juries have a very strong feeling against 
being called upon to act in cases of circumstantial evidence. 
Sir Mordaunt Wells, who was Judge of the Supreme Court of 
Bengal for nearly five years, says that in all the capital cases 
he tried the juries returned correct verdicts, but it required a 
strong summing up on the part of the judge to keep the jury 
elear on the distinction between murder and manslaughter, 
and the juries in India were more influenced by the court 
than juries in England. 

We have not space at present to enter into the many other 
questions raised by the evidence, and we must confine our- 
selves to one point on which five of the Commissioners dis- 
sented from the rest, yet on which the evitlence was all but 
unanimous. We mean the question of public or private 
executions. Lord Cranmworth, Lord Wensleydale, Mr Walpole, 
Sir George Grey, the Attorney-General for Ireland, Colonel 
Henderson, Lord Hobart, Sergeant Parry, Mr Cartwright, Mr 
Davis, Colonel Stare, and Lord §. G. Osborne were all in 
favour of private executions. Baron Martin and M. Emile 
C@hédieu were the only ones opposed to them. But Baron 
Martin did not give any reasons ; and M. Chédieu’s argument 
was that if executions were private, there would be no secu- 
rity for‘human life in time of public troubles. It is most 
significant that the four members of the Commission who pro- 
nouneed for the immediate abolition of capital punishment, 
and one other, are “not prepared to agree to the resolution 
** respecting private executions.” The weight of evidence in 
favour of private executions preponderates so enormously as 
to’'make the course of the Commissioners perfectly clear on 
that point of their duty. 
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M., Hubert-Delisle, a member of the 8 i 
merce, charged with the Inquiry on 
dence of M. Pereire aie in our last, asked he 
mutual dependence of the Banks of England and France 
admitted,—it would be possible to prevent money being dr 
from the Bank of France to that of England, oy being rate 
discount is higher in the latter than the former, except by raising 
as a faae In the cireulat 

. Emile Pereire.—In the ci ion of capital and i 
of coin and bullion of the Bank of France hans dette em 
When people owe they must pay. If cotton be wanted ig 
manufactories, the cotton must be paid for. If it cannot be 
with fabrics or other productions, it must be paid with 
because before all things the raw material is wanted. Al] 
is geno of the Bank of England. Ifit is England that 
wants the cotton, and not France, why should France empty her 
coffers to fill those of the Bank of England? 

The bill of 1848 has not for effect to prevent coin from arriving 
or leaving ; it is a limitation of notes and not of coin. 
the Bank of England is constituted in such a way that its isggs 
of notes, without a corresponding value in coin and bullion, 
cannot be superior to the 14,000,000/ ning of Government 
stock, which forms its capital, and that then, if for want of 
the Bank is obliged to raise its discount to 5, 6, or 7 per cent. 
it does not result that interest being here at 3 or 4, our 
will go to England ifit has no need to go there ; and it hag 
to go if we are not the debtors of England. 

resident (M. Rouher).—That is the great point. 
bringing out what you said relative to \ 

M, Emile Pereire—I will be clear and precise. I take the ex. || 
ample in all its rigour—the Bank of England puts its digeouns | 
at 7 per cent., and we have it at 3. It is commonly said “Since 
our discount is at 3, we will send all our money to England 
employ it at 7.” Butit is not necessary in order to do that to: 
money to England. Bills of exchange on London can be 
kept in the portfolio :—in that way the diseount of 7 per 
secured without any displacing of money, for, as I have 
shown you, gold cannot leave France unless the exchange on 
amounts to 25f 374c, in which case the banker who 
taken London paper to get 7 per cent., would have 
the profit coming from the rise in the exchange. 


You are | 


t have | 
besides 
! But in such 
circumstances a rise in the exchange is not to be feared. ‘The| 


bills of exchange of all Europe are in great centralised at 
Paris, and thence they go in different directions: consequently 
one can find at Paris as much paper on London as one wants, 
especially when I repeat, France, for the balance of her own ex- 
changes, is not the debtor of England. 

Is that operation taking place at this moment ? 

a difference of 2 per cent. between the rate of discount of the 
Bank of France and that of the Bank of England; so that ac- 
cording to the prejudices that prevail speculators might profit by 
the difference of 2 per cent. to empty the till of the Bank of 
France and fill that of the Bank of Pogland. But that is not |} 
done. There does not go and there cannot go a sovereign to/} 
England, because the nies is at 25f224c. It is impos 
to send gold from here to London, and yet there is a di i 
of 2 per cent. in the rate of discount. 

If I insist on the exchanges, it is because the question is very 
important, and is one with which I am very familiar. Ask the 
first bill brokers at Paris, and they will tell you that at this 
moment the sovereign sterling in short paper on London is 
bought at Paris at 25f22}c, and in paper of three months at/ 
25f 27}c, less the discount of 7 per cent. A small profit is, 
therefore, made on this difference of discount: paper is taken ata 
higher price when it is ong in order to obtain a higher discount. 

What is true for 2 per cent. is true for 3 and true for 4. I 
do not say that the same would be the case for 10 or 20 :—we 
must not push things to extremes. If, exaggerating the formula 
there go ee of the maintenance of the discount at 3 
per cent. by the of France, and the elevation to 7 of that 
of the Bank of England, there would be a difference of 4, whieh 


would be extraordinary and could not be continued long, | 


Bat: how would it’ be corrected?’ Would it be by gold a 


the Bank of Franee, or by the return of gold to the Bank of} 


meet by other channels? You shall see. 
f, 
money being very abuxidant here, whilst the Bank of England 
seallaealh'te diasount at 7 per. cent..—the result would be that 
there would ‘be such an advantage in taking at Paris Lr ay 
Lendon, that none or much less would be presented to the of 
, which would permit that Bank to reconstitute its. stock 
of notes, by the falling due of bills in its portfolio; and thus the 
equilibrium which is prescribed to it by the bill of 1844 would be 
promptly re-established, without the least in the world producing 
on the till of the Bank of France what is called a drain—a 
magical word which acts on the minds of financial writers like 
noise on the minds of children in the dark. It is the same law 


* 7th November. 
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necessary to send coin ebroad ; but when capital 
and dear among our neigh aera 
i ene ae 


contracted remains in your hands, 
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to . We give her credit 
ions, for those whieh we have ex- 
her money. There is consequently 


li 


M. @ Eichthal.—You lend to England,—that is the clearest ex- 
jon that hasever been given. The adversaries of M. 
Pacire's 0 inion, never said anything clearer or more decisive 
thon what be has just said. No, it is not possible for interest to 
in high in England and low in France ; an assimilation must 
ily take place, and if you have the imprudence not tosub- 
mit to that law, in these days when the nae 
#0 easy, render ition erous, e it 
ofan will be manifested ot itl by i panelist onnes ber 
cmee without a warning, those who so to speak do not occu 
themselves with what is taking place, who are absorbed by hee 
| business, will believe that the situation comtinues to be like what 
i whilst in reality capital has become rarer ; and so, instead 
i} of a ive ri vit esc Reem 
operations, ex: 
important differences,—to those jauaps in the rate of 
aio comemnevanminne Sears. . 
Raghand hee heen Seeanee going too fast. 
lare all men who are acquainted with business 
reproach the Bank, not with acting teo quickly, but 
acting quickly enough. I that M. Pereire has 
situation in the clearest and most convincing terms 
of all reflecting men. E 
M. Emile Pereire.—You have too much experience of banking 
to maintain that when English commeree is a debtor 
countries for large sums, an elevation of 
on London ito be feared at Baris. 
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indicate? For my part, I think that the 
determining element. In India the interest is 14 to 16 per 
exchange indicates a very, trifling profit; but as the 

}{ discount is at 14 and 15 per cent., masses.mat of gold, but of 

-silver, are sent to India. . g 

M. Emile Periere —It is not for the purpose of making invest- 

| ments that silver is sent to India, but prineipally for the balances 
} in purchases of raw materials. You know very well that when 
} purchases of cotton have tobe made in India or in Beppt, it is 
) Remeetan mea or 2 esti ge! — nett ill of ex- 
{ which will stop such an operation. Wnen you buy cotton at 
Alexandria, the complete hen is effected im three months,— 
} that time being ary for sending, for receiving, for realising 
} the affair. 1f there be a difference of intereat of 2 per cent. per 
/ annum, that is to say $ per cent., for three months, that is not of 
f & nature to prevent the operation. What can.it matter to M. 
i Pastré, and to all the other merehants of Marseilles, to bear 
temporarily a difference of $ ae on an operation which they 


es 
2 
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would not undertake if they not a margin of from 12 to 15 
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per cent.? Consequently when you take the chance 
of gaining 10, 15, or 20 per cent., it is not 4 

rary augmentation of interest which will 
warnings referred to, and ‘which it is 
prevent certain warn no one : 

an obstacle to an operation of this kind. ‘=e 
other operations of commerce and industry. 

M. Pastré—In the case spoken of this is the difference : 
T only bought the cotton which is necessary for me ih 
nary et that would be a very small thing. 
duces 400,000 to 500,000 bales of cotton, and France 
sumes 30,000 to 35,000 of them. So that if the i 
reduced to a simple transaction of the manufacturer or a 


for alone, it would be trifling, 
erence would hardly be felt. Even if 30,000 or 
other bales were to be taken for Switzerland, it would still 
matter little, But when the exchange is firm, that is 
when the demand for cotton is very active, and that 
ta one cause or another becomes rarer in England, 
oO on: 
: pn a ee me. The rate of interest docs -_ 
in the abundance or rarity of money. England buys wi 
her productions all the silver that isn ae for her ewes 
with India: she even manages to supply you with the eoin 


hich : i 
precio mctal,—that known. "Tr England hus need of cotton 
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cotton 
India and Egypt, it is she who for them, sinee it is she 
who employs them ; and she pays ue then with the sitver which 
she has drawn from the country in which that metal ie 
—from Mexico, for example,—paying for it with her i 
And she has need of other things than cotton. At this moment, | 
on all our coasts of the Channel and the Atlantic, she is buying | 
up our grain because she wants it and we have too much ; 
is carrying off all the fresh vegetables, all the > 
oo a ee is our 
tor. You cannot change that: exchange cannot modify 
that situation. We are sellers to England. 
* * 
President.—I wish to refer to what appeared to me the im-| 
yore point in the observation of M. d’Hichthal to M. Pereire. 
t 


has been said that when the rate of interest rises in England 
the uence is this:—the French capitalist te the 


* 


securities has disposable or that he can procure, in 

bills on London, because he can thereby get a security w 
gives him 7 per cent. It results from that that the capital which 
ought.to be paid by England is retained in France :—there is an 
Ee of three months on her echeances, an adj 

which is determined by the elevation of the rate of discount, and 
by the profit resulting therefrom. On this point M. Pereire and 


d’Eichthal are in accord. M. Pereire, going further, says, 
i of bills 


tae icine pte ae SS eee ee ~~ 
producing 7 per cent., se is debentures, utilises his bank. 
notes, creates by means of which he can 


resources 

profitable paper. But M. d’Eichthal says—“ It is 
Senate ie Marcon are rendered ne You have utilised: 
your money to buy bills on London; you have discounted your: 
securities, sold your debentures, demanded renewals; what is 
the result? As you have taken all these resources from ‘the 
Bank of France, which is the definitive reservoir, % comes to: 
pass that the Bank, which has i by means 
of advances in the aequisition of bills on London, finds at a: 
given moment that there is a disproportion between its till and: 
its issues; and that if it did not raise its discount gradually, iti 
it would be obliged to do so suddenly, and by that suddenness: 
would disturb the quietude and derange the operations of ¢om-- 
merce.” What have you to say to that objection, M. Pereire? ’ 

M. Emile Pereire.—If England had enormous wants, and had 
not sufficient coin ior her circulation, there might be seme:truth 
in that objection, because after all commerce cannot-be carried 
on on an indefinite, unlimited scale. A sum of 200,000,000f or 
300,000,000f is nothing for France; but one of 500,000,000f or: 
600,000,000f is a different matter. In reality the extraordinary 
investments of the kind referred to rarely exceed 60;000,000f or 
80,000,000f. The resourees which are ave not all 
taken from the Bank, and besides, as reg f . EBranee) 
onl “oe gold there very exceptionally. tial 

The of England raises its discount, I repeat, not beeause 
it has no coin, but because it is not i to issue. 
notes. All the question lies there. e void is made up By: 
delays, by wee It is filled up from Paris, 
everywhere, use there is always everywhere di 
capital. it te nob anctaanty' to “ithdeawr subs thonhiliar ank: of 
Franee to take bills of exchange. is i . 
cularly in Paris, a movement of capital of which p 
form an idea. We reason too much on the till of the Bank of 
France ; the contents of that till are not the hundredth part of 
the disposable capital in the country. 

* & * * e 

I repeat that the consequence of a different rate of interest 
between France and England is that on the Continent—at Paris, 
at Amsterdam, at Berlin, at Antwerp, at Brussels, and im Switaer; 
land, bankers retain tnglish bills of exchange which bripg in,7 
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per cent., and greatly prefer taking them to accepting paper on 
Paris at 4 or 5. But as the demand for bills on London at 7 per 
cent, augmerts the demand for bills at a long date, ot wry 
rises, and the difference disappears,—the level is re-established, 

It must not be believed on that account that land will 
demand from us our gold: she cannot do it, since is our 
debtor. 

President.—Thus, then, in your opinion the pate of bills 
on London, attracted by a high interest like that of 7 per cent., 
are covered by the disposable funds of capitalists and bankers, 
and unless the crisis be very severe the reaction of these operations 
does not make itself felt on the Bank of France in a manner cal- 
culated to determine an elevation of discount ? 

M., Emile Pereire.—No, and it is even in England that the evil 
is corrected, for the bills of exchange on London, which the 
elevation of interest keeps naturally on the Continent, not being 
presented for discount at the Bank of England, the demand for 
notes declines, and the equilibrium is re-established. 

President.—It is a movement which in itself is satisfied by the 
ordinary efforts of ee and which is corrected both by the 
delays obtained, and by the creation of new bills which produce 
elements of compensation and liquidation ? 

M, Emilie Pereire—That is a very good summing up of my 


}| M. Huberi-Delisle—In consequence, in the rising of interest, 
one bank has no influence on the other ? 
M. Emilie Pereire.—That fact, however, would not prevent me, 
1] if I had the honour to be Minister of Finance, Minister of State, 
or Governor of the Bank, from making all possible efforts to brin 
' Seegeenendensienting Wetwese the Banks of Franceand England. 
| With one there would be no more perturbations in the credit of 


Europe. 

i; M. dEjichthal—M. Pereire admits that when discount is at 3 
per cent. in France and 7 per cent. in London, bills of exchange 
on London are detained here, and others are sought for; dis- 
counts are made at the Bank of France at 3 per cent. to buy 

‘| them, and the effect of purchases is to make the exchange rise. 
If the exchange rises— 

M. Pereire.—It does not rise, it falls. 

M, d’Eichthal_—Not at all! A sovereign instead of being 
worth here 25f 25c is worth 25f 30c. If that movement continues, 
if you remain at 3 when the Bank of England is at 7, purchases 

4} of bills of exchange is kept up until there is no longer any ad- 

vantage in making them. Therefore, when the Bank of England 

raises its discount to a rate presenting a sensible difference to 
that of France, it is very possible that at that moment the ex- 
change will not be against you; but if you allow that difference 
to subsist, ina very short time the exchange on London will 


rise. 

M., Emile Pereive.—It will not rise, for the reason that when 
the discount rises at London, paper on that market becomes more 
abundant at Paris, and more of it is offered. Only the price of 
long bills will be higher than that of short bills on account of the 
elevation of the discount. 

M. @Eichthal.—What does that matter? It will rise. The 
banker who takes the paper will lose part of the difference. 
When I can draw on London at 25f 35c, under the deduction of 
any interest you may please, I do it; that is I draw on my cor- 
respondent at London and send him gold. 


THE APPREHENDED MERCANTILE CONVULSION 
IN AMERICA. 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—“ A commercial convulsion” is apprehended in 
America. Whether it comes to pass, or whether it is averted, 
in either case alike it furnishes a striking illustration of the 
mischievousness of that form of tax which consists in levying 
money by. means of an inconvertible paper currency. 

I do not believe that the crisis which is feared owes its 
origin to overtrading,—that is, to an excess of goods ordered 
beyond the means of the consumers to take off and consume. 
The statements which reach us seem to point to the currency 
as the seat of the malady. Gold, we are informed, has 
rapidly fallen in price, as estimated in greenbacks: the 
premium which it bears is largely and suddenly reduced, and 
seems likely to fall still more: and the natural consequence 
follows, that other commodities, as well as gold, are most 
seriously affected in price also. The causes which have led 
to this rapid alteration in the state of the currency and its 
necessary reaction on prices, are obscure, at least to me; but 
the fact itself is patent: and it is on this fact that I would 
invite your readers to dwell for a few moments. 

The grand evil of an inconvertible paper currency is its 
intrinsic wncertainty. A metallic currency is regulated by 
the actual worth of the metal. Sales and purchases are car- 
ried on by the action of a double barter: goods are first 
exchanged for coin, and the coin in turn bartered for other 
goods, The value of the metal, as a commodity, is the in- 
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strument used for measuring the two lots of goods, and the) 
for transferring them from one person to another, 
intrinsic value, we know, does not alter much within the 
comprising most mercantile transactions: merchants 
traders therefore under a metallic or convertible 

have a steady standard by which they msy compute. aaj 
settle their accounts. me 

An inconvertible currency presents the exactly opposite pig. 
ture. There is no fixed standard of value in it, and ena 
mous fluctuations in its value may occur within the shoriat 
time. The public is at the mercy of the issuers of inog 
vertible notes; and if more are put forth than the ¢ 4 
for them for use in making those payments for which 
employed requires, they follow the universal law of all aos 
modities. e ‘supply being in excess the price falls: 
other words, notes come to a discount. If the diminution gi 
the value of the notes and their subsequent restoration { 
par took place gradually, during long intervals of time, thy 
evil would be comparatively trifling. The effect on prigg! 
would be slight for the time, and merchants would be 
the danger of finding the value of the sums they have to pay 
and receive immensely altered during the period of a ; 
commercial transaction. But it is seldom, indeed, that the 
fluctuations in the value of inconvertible paper are so dow 
and regular : violent and rapid oscillations are far more come) 
monly the rule. ' 

Now let us apply these truths to the instance of Ax 
The Goverrment was in want of money to carry on the 
and, unfortunately, one of their devices for meeting this 
was to procure, by the help of mere promises to pay, that 
powder and shot and military pay which were the objects 
for which the money itself was needed. It decreed that} 
should not be compelled to fulfil on demand these promises: 
pay, whilst it left untouched the obligation on every creditor 
to accept these promises, these notes, as a legal discharge of 
his debt, and then it obtained from the community the sup-| 
plies it required by means of an incessant stream of ever fresh 
promises of this kind. Obviously, this was nothing else in 
substance than a mere form of taxation, of precisely the 
same nature as the adulteration of the coin practised by 
medisval kings. 

It is hard enougk to pay taxes at all: but besides the tax 
paid to be visited in addition with evils far severer than the 
tax itself, is a hardship absolutely indefensible. The Govern-} 
ment obtained its supplies from the nation without paying fr | 
them ; and had the mischief ended there, no more might | 
been said. But the process left a legacy of woes behind it} 
The country finds itself cursed with a varying standard of} 
value in the settlement of accounts. It encounters a terrible 
calamity in a region utterly unconnected with taxation} 
Fearful oscillations agitate the value of the currency, ry 
trader suddenly meets with great fluctuations in prices ; oul 
sold in greenbacks of a certain value are paid for a month or 


; two later in greenbacks of a different value ; every act of trade} 


carries a seed of rottenness at its core ; and ruinous losses are} 
inflicted on a countless multitude of innocent traders by 
cause which they cannot control, which they cannot estimate, 
and for which they can provide no remedy. 
These misfortunes should be a warning to all Government | 
against taxation by inconvertible bank notes. | 
If each tax has its faults, it may also have its merits, for} 
taxation is indispensable to civilisation. But no tax can be} 
justified, which, besides generating the evils which are it-| 
herent in its nature, incidentally and from no necessary c0t-| 
nection, confounds and vitiates the greatest and the mos 
universal of the functions of society—the exchange, namely, 
on a fixed basis of value, of the products of human industry. 
March, 21, 1866. Bonamy Price, 


THE CATTLE PLAGUE. 


NO CURE, BUT KILL. 
Arter now some months’ experience of the cattle disease, the 
veterinary practitioners have not got beyond their first cry of 
helplessness, “There is no cure! all suspected cattle must be} 
killed.” Probably no greater s cle of panic and hel 
in the presence of a calamity of this sort was ever exhibited by # 
civilised people, than the combination of panic amongst te} 
landed interests and the <a of the bovine medical 
ee of the plague. 


| 

| 
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we shall eventually find some remedies or means of 
sores pean that individual observation 
, ill lead us in the direction of remedy 
profession will admit any cure to be possible. 
F Te their second re the Cattle Plague Commissioners say, 
ie ete tie 3 samen of ineciaeah on Gate 
sme reliance can be placed have entirely failed. Innumerable 
a of this kind have been made or communicated to us, 
sone of which any substantial value could be assigned, and 
. knewledge and ingenuity of practitioners in every part of the 
Kingdom have been exerted for this object invain. The 
srience of the Dutch physicians and veterinary sur dur- 
" een ere unhappily to on this 
our OWn. 
" Yeocination is not a protection, as the Commissioners believe 
fre i Syeothe enya their desire ; h more than 
a Dead of cow-stock having ‘been i in Cheshire, 
ew look for further information on: that subject. They have no 
ex however, that remedy will be found in that direc- 
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ij “the possibility of mitigating the virulence of the disease 
— uk the matter of the disease is a subject of 
interest, and has engaged our attention.” It has been tried 

the Russian Government on a large scale, without much suc- 
and has been abandoned. “ The Dutch Government had de- 
‘dined to introduce the practice of inoculation from fear of the 
; "So the Commissioners say, “the only means of 
e disease which remain, consisting in the stoppage 
, ements of stock as of things likely to be vehicles of 


in the isolation and slaughtering infected cattle, and 
Viathe ox of disinfectants.” 


one point the Commissioners seem to be recovering their 
they do not now consider the main source of danger to be 
of foreign cattle. They say, “the subtle poison of 
i has now diffused itself through the country, and our 
i is at home, and not in importations from abroad.” 
think regulations must be made to prevent its re-im- 

ion from infected countries. 
| They would trust to no forei tion. ‘We must be 
H prepared to meet the danger when it reaches our own shores 
hese «..There is in fact but one class of pressetene likely to be 
effectual, viz., to restrict importations absolutely, except in case 
of strees of weather, to a certain number of ports, where 
accommodation could be provided ; to cause all fat cattle 
be slaughtered at the ports, and all store cattle to undergo a 
period of quarantine.” All existing precautions are said to be 
s0 defective, that they scarcely deserve the name. A moderate 
use of salt, great cleanliness, and attention to the diet and 
general health of cattle, with disinfectants, seem to be the 
utmost farmers arerecommendedtoundertake. These things, how- 
ever, involve a great deal, and a great deal that has been and is 
fartoo much neglected. We have heard of instances of ignorant 
idity amongst farmers, and negligence amongst dealers and 
which are extreme, and if the final result of this 
disease shall be a general improvement in the management of 
cattle, the lesson though severe will not have been given in vain. 
- The note on disinfectants added to the report is this :—‘t The 
experiments of Dr Angus Smith show that the best disinfectants 
are carbolic acid (or M‘Dougall’s powder) and chloride of lime. 
Both of these should be freely used.in all sheds, and for waggons 
and tracks, not only in infected districts, but throughout the coun- 
try, the walls, floors, and roofs being all well washed. Some of the 
carbolic acid passes into the air, which it purifies. Hides should 
common salt spread over them for 12 hours, and afterwards 
be washed in a solution of chloride of lime (}1b to a gallon of 
water) for ten minutes. Manure should be burat, or, if this be 
impracticable, should be disinfected with carbolic acid, and deeply 
For washing purposes, Dr Angus Smith recommends 
e's disinfecting soap, which contains crude carbolic 
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No one appears to have been more thoroughly panic stricken 
than Professor Symonds, who, in a reeent lecture on the cattle 
Plague at a meeting of the Royal Agricultural Society dwelt on 

causes and sources of danger in a way fully calealated to 
harrow the agricultural mind then present. He said there was 
“good reason to believe” that individuals had wilfully brought 
ased cattle into districts with a view to buy at a low rate 
“animals that y ere known to be fit or nearly fit to go to market,” 
—that cats and dogs “might communicate the disease from one 
farm to another; and he also believed that the disease had been 
communicated from one farm,to another through the medium of 
Pigeons”!!! When professors propagate such cock-and-bull 
stories, can we be surprised at the despair which leads to care- 
amongst ignorant farmers? ‘* What's the use of taking 

any care,” quot Hodge, “‘ when the college man says we may 
the disease from the birds of the air?” For be it noted 
when «uestioned the professor extends the charge to rooks, 
pigeons, starlings, and “ any birds.” Then ulous as he 
seems to be as to methods of propagating the disease, he is abso- 
lately i ulous as to remedy. All suggested remedies has 
been tried and found wanting, t Worms’ remedy he 


Against 
fulminated like a veterinary Pope. The disease it had cured 
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was not Anem the cures alleged to have been made were not 
cures at all. 

a Mao penne een mnls ooicts enone ha one 
tion. e e is the only re ing to present 
views of conet our first pa ot j nike. How soon are 
we to get over this helpless ca at 


regarding the calamity ? 


PROFESSIONAL AND AMATEUR FARMERS. 


Iw times antecedent to the cattle plague ne | we were 
accustomed to hear many of the owners of the soil, who now 
recommend an almost indiscriminate slaughter of cattle, gravely 
lecturing the tenant-farmers on the course they ought to 

in the management of their business. 

farmers’ advisers have attained some notoriety 

—as amateur farmers, and so may have conceived themselves 
entitled to draw upon their experience for lessons in husbandry 
to their tenants. Yet it may be doubted whether peeary: | ; 
the hands of such amateur farmers is really anything more than }/! 
a costly toy, and there is reason to believe that the true object 
to which landowners ought to direct their own attention in con- 
nection with land is, how to e their own estates as land- 
lords with a view to improvement for their own benefit. This 
would lead them to the discovery of many ee wee would 
tend greatly to the advantage of their tenants, while assiduously 
in pursuit of their own interests. But amongst those pm 
lessons in farm cultivation derived from their own practice w: 
probably not be found. 

Now, though the amateur farmers often offer their advice to 
the professional farmers, it is almost a maxim in English hus- 
ban: ny that amateur farming does not pay, while it is obvious 
that the t majority of professional farmers—at least—make 
a living by their business, and some make more than a mere 
livelihood. 

There has lately been a gentleman giving a lecture to the 
Carmarthen Farmers’ Club on gentlemen farmers, who took for 
his thesis “ How is it that gentlemen farmers usually complain 
of sustaining a loss by farming ?” 

And such a lecture was listened to with all due gravity by the 
Farmers Club! Could the like occur in any business besides 
farming ? What would be said to instruction offered by amateur 
to professional artists, or merchants, or manufacturers, or the |f 
like? Imagine a lecture on the text of why such amateurs |[ 
complain that they sustain losses in their tive (amateur) 
callings delivered to a meeting of men of business of Birming- 
ham, Manchester, or Liverpool? Would not the short answer 
be, they know little or nothing about the business, they don't 
attend to it even according to their actual knowledge, and they 
have not the stimulus of self-interest, which they who live by 
or would make fortunes by their businesses necessarily have P 

Such in fact was the reason for the non-success of amateur farm- 
ing given by Mr Buckley, at the Carmarthen Club. And a short 
reference to some of his points will not be without use in con- 
nection with the economy of English agriculture. 

Admitting, that though the complaint that farming does not 
pay is very general amongst gentlemen farmers, he suggests 
whether “ there may not be some instances in which the com- 
plaint is not well founded, no adequate accounts having been | 
kept of what has gone into the house or stables for consumption, | 
or what may have gone to the workmen or servants in part pay- 
ment of wages. I refer to the butter, cream, milk, eggs, poul- 
try, pork, mutton, beef, wheat for flour, oats and hay for 
carriage or riding horses, which may not only redeem the loss 
spoken of, but really leave a profit on the farm.” Probably the 
home farm, judiciou-ly managed by a trustworthy bailiff, will, if 
made profitable at all, be so made by serving as a feeder to the 
establishment of the owner of the estate. : 

But after all that is scarcely to be spoken of as a mode o} 
making a profit by farming, which can in any way come into 
comparison with the profit or loss of ordinary and professional 
farming. Mr Buckley says that farming is not usually a lucra- 
tive business, and—as Burke said more than 70 years ago—“‘ the 

reat mass of farmers probably do no acne than e a bare 
ving.” To which he adds, with considerable justice, “‘ but is not 
the reason to be found in the very inadequate capital and | 
appliances employed?” And we may add, what the lecturer 
did not, that this very general inadequacy of capital — 
by farmers is a result of mismanagement of their estates by the | 
landowners, Clearly any landowner might so manage his estate | 
as to have no tenant occupying any farm whose capital is not | 
equal to its proper cultivation, did such landowner choose to 
learn and adopt the necessary measures for that purpose. And 
what one could do all might do. Management of land and pro- 
perty rather than farming—save im so far as farming is taken be 
avowedly as an amusement—should be the object of the Engli 
landed proprietor. In the one he would most probably succeed ; 
in the other he would as certainly fail. 

The lecturer suggests that amateur farmers who claim to be 
successful should show their balance sheets for the information 
of their tenants and neighbours, but that they neverdo. Weall 
recollect that Mr Mechi, when most loudly proclaiming the 
profitable character of his own farming, could never be induced, 
either by taunt or persuasion, to pubich his balance sheet, and 
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probably Mr Mechi could have shown—a from his capital 
account—as good a result as most amateur farmers. 

large eee be grown, or 
that fine stock ean be maintained, if things do not conduce 
to profit. “Sach farming should not be followed, for it will do 
mo than ; much less should it be held out as a 
model, for in doing so it would be holding out a false light, that 

i il bark upon the rocks.” These are some of 

under which the amateur farmer labours. 
rdinary farmer is continually in his business, directing and 
economising all its operations,—the gentleman farmer is only 
oceasionally on his farm. She quienes Sinnes Sonek. res 
in.exeess for labour. “ He cannot a) ion out the work daily, 
and keep at the head or tail of his people like the ordinary 
farmer, and there will be more or less of nothing doing, or of 
misapplied labour, which is still worse.” Then, though tidiness 
is a merit in farming, and hedges, ditches, roads, &c., ought to 
be kept im good order; yet “ these things should be kept within 
due limit, as the temptation is strong to go beyond mere effec- 
tiveness and even to the ornamental in these.” The " 
labour of a farm comes to so large a sum, that to manage it 
economically is essential to successful farming. 

Where a dairy is carried on everything depends on the 
master's or mistress’s cye, if not their actual assistance. Again, 
much food is often wasted by gentlemen farmers in feeding their 
stock, while they are apt to buy in dear and sell out cheap. An 
acute observer observed that the art of farming consists 

poe memiae beeing akaating, and in this amateurs are 

On the other side, it may be stated the amateur will have more 
reading and leisure for inspecting other districts and farms, and 
thereby learning some things that might be usefully adopted on 
his own. These advantages are not, however, enough to coun- 
tervail the difficulties of the amateur farmer. Let, therefore, the 
landowner learn his business, the management of his estate, as 

, and leave the farmer to make the most of his farm in 
one his self-interest will dictate if no impediment be thrown 
im his way. 


Zoreciqn Correspondence 


(PROM OUR OWN CORBESPONDEN™.) 
Paais, Friday. 
The Moniteur has published the following return of the 
of Franee, made up tothe 22nd inst. The return for the previous 
is 


. Dssror. 

March 22, 1866. 
: e 
182,500,000 0 

7,004,776 2 . 
22,105,750 14 
ecneccesce 4,000,000 0 
——. $56,328,325 0 
5,376,199 53 


1,340,872,593 33 
Creprror. ; 
c 


Camh amd bullion ..........cccccosessecererersers seeocee «495,188,809 11 
Commercial bills overdue ... 1 
Ditto diseounted in Paris 
Ditto in the branches....... 


19,332,600 


583,400 
391,700 


oocso ecocosos 


60,000,000 
12,980,750 14 
36,416,787 91 
00, 


1,340,872,593 33 1,368,369,878 43 

The coin and bullion of the Bank, compared with list week, 
present the a increase of 22,523,622f, whilst the note: in cir- 
culation have declined 26,722,900f, and the deposits 129,706,695f. 
In the discounts there is a reduction of 47,692,810f. 

The Bank has reduced its discount from 4 to 3} per cent., and 
the interest charged on advances on deposit of securities from 4} 
te 4. With the situation its return presents, there is no reason 
why the reduction should not have been larger; especially as 
no account is now taken of the Bank of England rate. 
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coupon was detached on the 16th. Subjoined are the quoty. 
tions :— 
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Mr R. H. Patterson, the author of “* The Economy of 
end other works, in which the Scotch system of banking ip de! 
fended, the Bank Act attacked, and the virtue of a free al of | 
notes vindicated, has been requested by the Superior Coungil of} 
Commerce, intrusted with the inquiry into Banks and Cw to 
give in writing his opinions on those matters. His books 
attracted much attention from bank reformers in this ; 
owing to his views « ching nearer to theirs than these ef 
Englishmen do . The Council having resotved to 
foreigners to send written depositions instead of — g ie 
soa, it is probable that a great variety of opinions will be p 
not only from En but from other countries. 

The directors of the Bank of France, in their of the re 
cent annua! meeting of shareholders, naturally referred to the ia- 
quiry, which is cf the highest interest to their establivament. The 
ollowing is the languege they used, and it will be observed that 3 
they thmk that, whatever be the result of the inquiry, 
the monopoly of the Bank cannot be endangered: — 
“You will approve of wus, gentlemen, for 
reserve in our € Ee i with 
as much impartiality as intelligence by the eminent Minister 
(M. Rouber) to whom the Emperor has confided the mission, it 
has already collected a mass of de end information. Is) 
seems to us that it would not be right to proclaim here our 
wical principles, or to discuss those of other persons, now that 
His Majesty’s Government (which we cannot thank too 
having acceded to our demand for investigation) opens toall 
interests and all theories the best meuns of tog themselves 
before the country. We must therefore wait until all the elements 
of the discussion are collected and published before forming appre- | 
ciations and j ts. Let it suffice, gentlemen, to tell you that} 
the delegates of the Benk have taken, and will continge 
take, their _ part in the inquiry, which will d | 
many prejudi and definitively enlighten public opinies) 
on the veritable principles of credit. In calling on te 
Emperor to grant the iuvestigation, and in taking part in #} 
before the Commission, we know perfectly well that them) 
could be no question of placing in doubt either the inviolabi 
public contracts, or the res of the laws which have 
and developed tne Bank of France; but we had to produce the) 
testimony of its experi , its labours, and its services. Be 
assured, geotlemen, that the truth alone ean triamph; and whet] 
the question to be elucidated is the cause of commercial and moat 
tary crises, truth can only be found in the sincere end complete} 
observation of the facts which dowinate them. Apart from the 
reality of things, there is nothing but expedients, illusious, and 
errors.” 

The first annual meeting of the shareholders of the Socket) 
Generale pour favoriser le developpement du Commerce etd 
I'Industrie en France was held on Monday. A mecting, itis 
took place in the early part of last year, but the company 
then only been established a few months. The reported presested 
by the directors showed that the operations of 1865 were com 
derable. The discounts amounted te 493,172,389f, including 
22,001,974f of bills held at the begioning of the yeu 
The sum employed in Bourse “ continuations” was 82,199,640 
The coupons éoilected for customers amounted to 65, 

The report does not present the advances on securities andthe 
deposi’s, in the same form as the Bank of France and othe 


The Bourse has been much agitated during the past week, by e-tablishments. Instead of saying that the former were so much 


the warlike news from Germany. The Germans, of whom there | and the latter 


, it states that the advances were “ To dell 


are many here, and who play an active part in the speculating | account, 78,185,750f, to credit 36,264,872f;” and that “ the mote 


world, are, or affect to be, more alarmed than the French, ana | ment of de 


posits” stood thus:—“ Disposable Account—Dr. 


have been selling largely. All securities are lower: but as regards 586,722,213f ; Cr. 600,583,683f; balance on 31st Dee.13, 86 


the Three per Cents., it is to be remembered that a quarterly 


in favour of 110 depositors. Cheque Account—Dr. 299,967) 














| March 24, 1866. } 
Sr. $15,683,895f ; balance 31st Dec. 15,716,256 divided among 
Is : posits on aeknowledgments—Dr. 38,445,513f ; 
r 10f; balance 31st Dec., 7,386,797f divided among 
99 And deposite on obligations for limited periods— Dr. 
99.189,005f; Cr. 73,831,931f ; balance on Slst Dec. 41,679,326f. 
lithese deposits are of interest, because depositing in banks 
‘a branch of business which is ss yet not generally 
, d in France. What the company calls its ‘‘ Disposable 
Menesit Account,” is, it appears, only open to banking and com- 
‘cereal houses and companies, and it is stated to “present some 
, os of temporary credit.” The ‘“‘ Cheque Account” is like 
h system of cheques for sums up to 10,000f; but ex- 
leseding that figure two days’ notice of the presentation of a 
| cheque is required. As to deposits on “acknowledgment” they 
: be withdrawn in less than a month without incurring loss 

“interest, and the deposits on “obligations” are for temporary 


completed the operation of discounting 
given by the Municipality of Paris for the 
Megan and it undertook two other 


year the company 
i99.000,000f of bonds 
of the Boulevard de 


lg ier affairs, amounting to 36,000,000f. Under its auspices 
lb a company with a capital of 15,000,000f was formed for 
iworking iron mines in Algeria, and another of 20,000,000f for 
| catablie ing steamers to carry heavy goods between Algeria 


France. It moreover took part in the Brazilian and 

jan loans in England; in the loans to communes in Italy, 

n the issue of domainial bonds of that country; in a loan at 

id; in the Colonial Credit Foncier and Mexican loans at 

; in the conversion of the Turkish loan (the latter on com- 

for the “‘London Credit and Finance Society”); in opera- 

French renie ; and, finally, in the last issue of debentures 

lof the South of Austria and Lombard railways. The gross profits 

were 5,579,636f 1c, of which 975,688f 16c were absorbed 

t and expenses, 460,394f 78c were set apart to the 

reserve, and 254,353t 30c were awarded to the directors, leaving 

19,879,1978 77¢ for distribution. Of this sum, 1,500,000f being 

of} share, were paid to the shareholders in October last, 

and being 13f per share, are to be paid upon the 1st of 

} April, the balance, 9,9i7f 77c, to be carried forward. Tae 16f 12}c 
H per share realised, are equal to 13 per cent. on the calls paid up. 

An Imperial dated the 17th, sanctions the modifications 

! im the statutes of the Credit Mobilier, adopted by the shareholders 

} om the ion of i in recent geveral meeti and 


a the 
= from the lst Januery, 1867, the direetors shall publish 


evr? £FF. 


every month, in a form to settled by the Minister of Finance, an 
aoctant of the situation of the company, and of the amount of the 
seourities it holds. This enactment gives great satisfaction to the 
portion of the speculating public, who have long ined 
the establishment was not subjected to the condition of 
bly publications like other credit institutions. The periodical 
nncement of the amount of securities held will be particularly 
g, as it will constitute an element of some interest in 
lation, inasmuch as it will give an idea of the extent to 
the Credit Mobilier is buying or selling, borrowing 
or . Some persons express the opinion that the 
|Mobilier ought to be made not only to state the amount of 
jes in its portfolio, but to give a specitic detail of them. It 
jis evident, however, that such a detail would facilitate operations, 
| Which are not at all desirable. 
| As to the modifications in the statutes, they have already been 
| in the Economist. The principal one to double capital, 
| beaing 120,000 new shares, representing a total of 60,000,000f ; 
} 


freksa is 


ha 
\m 
} 


as 


Sck? SS ETR 


Teduce the number of directors from 15 to 12; to establish a 
board of Censors of three members; to hold the annual meetings 
from the 1st to the 20.h of February instead of April; to reduce 

sharesin the profits awarded to the directors from one-tenth to 

twentieth ; to raise the reserve from 2,000,000f to 10,000,000f, 


&e. 
In wence of the Imperial sanetion to the statutes, the 
Credit Mobiier requires the payment between the 28th inst. and 
10th of April, of 116f 663 on the new shares, and fixes the 
other calls at 125f from the 20th to the 30th of September, 125f 
the 20th to the 31st of December. You are aware that 50f 
we already been paid on the new shares. The total is con- 
Sequently 516f 66c, and the reason why that sum has been fixed is 
the value of each share at par is put at 500f, and the part of 
ach in the realised reserve of 2,000,000f ut 16f 66c. 
Mesers Pastré freres, and Co., of Marseilles and Paris, an- 
on Saturday last the issue in France of one-half of a loan 
3,387,001, or 84,682,500f for the Viceroy of Egypt the other 
being retained for issue in London, under the auspices of 
the Angio-Egyptian Bank. The loan is for the private purposes 
ofthe Vicervy of Heyot. and is to be secured on bis private for- 
and estates. The launching of it was projected some months 
Deck, bat was delayed by circumstances, and afterwards the alle- 
@tion was made that the Viceroy would be able to do without it, 
toa sudden rise in the price of cotton having supplied him 
with funds. The loan is represented by debentures of 500f, issued 
4565f, to be redeemed in Fifteen years by half-yearly drawings, 
and beuring 35f interest. ‘The issue commenced yesterday morn- 
tees is to close on Saturday afternoon. 
of Directors of the Lyons and Mediterranean Rail- 
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laaplaymevt of money for fixed periods. In the course of the’ 





way have resolved to prepose to the general ing! of share~ 
holders, to be held on-the 27th A i}, to declare a divi of 35f 
for a hanenrnent <= 25f already paid as interest. The 
receipts ave justified the proporition of a larger sum, but 
the deus thought well to make another addition to the reserve 
| they have provided for the Bourbonnais and Grand Central limes, 
al 1868 will share in the general receipts of the trunk 
| ime, 

The directors of the Orleans railways notify that they will re- 
commend a revenue of 56f per share at the commg apnu i 
This figure may occasion some surprise, seeing that in the can- 
vention with the Government relative to the lines, 
which the company was made to undertake, the revenue per share 

was fixed at 50f, all earnings above that sum being destined to be 
made over to the said lines, in reduction of the interest of 4.65 per 
cent. thereon guarantred by the Government. But the 6f came 
partly from reserves and a reduction of charges, ond yerty from 
the loans which the company had to raise being made on miore 
favourable terms. 

Railway receipts continue to improve. Those of the Orleans 
lines, in the werk ending the 4th March, were at the rate of 17.95 
per cent. per kilometre, more than in the correspondi 
1865 ; of the Northern 13.5 more; Lyons and Mediterranean, 
7.30; Southern, 8.21; Eastern, 14.72; and Western, 6. These 
figures apply to the “ old network.” 

The Parivian Gas Company is to pay a dividend of 80f for 1865. 
It announces, besides, the issue of 15,820 bonds remaining on 
hand of the loan of 16,000,000f authorised last year. The bende 
cost. 450f, bear 22f interest, and shareholders. are to have the 
privilege of subscribing for them in preference to the public. 

The report of the Compagnie Centrale d’Eclairage par le Gaz, 
which lights provincial snd foreign towns, states that the profits 
of 1865 were 544,788f, and that after deducting outgoings they 
were sufficient to allow a dividend of 41f, equal to 8:20 per cent, 
to be distributed. This company has no connection with the 
Parisian Gas above mentioned. 


The Compagnie de |’Eclairage au Gaz et dew Bauts Forneaux 


et Fonderies de Marseille et des Mines de Portes et. Seneches 
announces the payment, upon the Ist April, of 12f on account of 
dividend for 1865. 
The Charentes Railway pee pe advertises the payment of 
@ coupon of 7f 50c per bond from il. 
ilway is to take place on 


The wonual meeting of the Southern 
the 25th of April. 

The Victor-Emanuel Railway Company announces from the 
2nd of April the payment of 7f 50c interest on ita bonds, old and 


new. 

The Federal Bank of Berne makes known that ite »et profits in 
1865 were 504,487f, of which 420,000f are to. be distriouted to the 
shareholders, being 7f per share, 21,176f to the founders and di- 
rectors, and the balance to be canried forward. 

The Finance of Brussels announces ‘that the Russian Govern- 
ment bas granted the concession of a railway from Orel, via 
Koursk and Kbarkow to T ae and Rostow on the Don, to 
Genral Baranoff, Prince L. Kotchoubei, General Martschenko, 
and Count G. Strogonoff. The lesgth is nearly 600 wes 
and the expense is estimated in lish money at 10,500, 
The Government gives a guarantee of interest of 5 per cent. 

The following is the market report :— 

Fiour.—At Paris, yesterday, cheice was 50f the sack of 127 ki 
first quality, 49f ; other sorts, 45f to 48f. Six marks, current mo 
= ame April 49f, May and June 50f 25c. Type Paris the 101 kilogs, 


Wueat.—The provincial markets have been without activity, but 
prices are stationary. At Paris, yesterday, choice white, 27f 25c¢ to 
25f 50c the sack of 120 kilogs ; first quality, 26f to 26f 50c ; and other 
sorts, 24f to 25f. 

Corron.—The sales at Havre, in the week ending Friday, amounted 
to 13,239 bales, and the arrivals to 6,462. The stock was estimated at 
43,590 bales. The closing quotations were 5f higher for Brazil and 
Surat, 3f higher-for Madras, 7f higher for Cocenada; other sorts un- 
changed. Low New Orleans was consequently 2471 the 50 kilogs; 
good ordinary qualities in Broach, 195f; in Madras, 186f; im Timne- 
velly, 190f; in China, 200f ; and in Jumel, 270f This week the mar- 
ket has been calm, and yesterday New Orleans varied from 227f 50c to 
242f 50c¢; Mobile, 220f to 230f ; Bahia, 235i; Broach, 195f; Tixnevelly, 
192f 50¢ ; Madras, 192f 50c to 185f, and for delivery, 180f. 

Correr.—The market was animated at Havre, in the week ending 
Friday. 500 sacks Hayti Port-au-Prince, 83f 50¢ the 50 kilogs, in 
bond; 1,500 Gonaives, di ble, 84f 50c to 88f 50¢; 1,740 ditto, 
for delivery, 87f to 87f 50c; 150 St Mare, for delivery, If; 
500 Cape, for delivery, 85f 500; 90 Jacmel, disposable, S4f; 
800 Jacmel and Cayes, for delivery, 81f 50c to 82f; 100 Jacmel, 
disposable, 81f 50c; 600 Maracaibo, 80f; 3,450 Rio not washed, dis- 
posable, 63f to 83f 50c ; 2,905 for delivery, 63f to 90£; 210 Rie washed, 
disposable, 99f 75c to 102£; 325 Bahia washed, for delivery, 872; 4,000 
ewts Mysore, for delivery, 91f 502; some Guadaloupe habitant, for deli- 
very, 150f, duty paid; alse some. Bahia by auction. The 
arrivals exceeded 5,000 sacks. This week, Capitania 70f, and for deli- 
very 89f; Gonaives, for delivery, 87f 50c; St Mare, ditto, $1f; Jaomel, | 
ditto, 82f to 82f 50c; Port-au-Prince, 84f and 85f; Porto Rico, 75; 
Rio, 73f té 75f;,Guadaloupe habitant, 150f At Bordeaux, last week, 
967 sacks Mysore, disposable, 120f; 120 ditto, 119f; 300 La Guayra 
non-grage, 97i to 98f; 243 Rio nos washed, 78f. This week, Mysore, 
120f; Rio not washed, 78f; La Guayra grage, at prices not stated. 
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At Nantes, last week, 7,228 sacks Manilla, at about 90f 50c. No sales 
a At Marseilles, \ast week, 618 sacks Rio, 80f. Nothing done 
wee 

Svuear.—At Havre, in the week ending Friday, some French West 
Eatin Seperite and for delivery, 48f the 50 kilogs, duty ; some 
usine, 57f to 60f; 50 casks Havana, 82f 75c on sample; 969 by Spanish 
ship, 29f, No. 12; 220 at 32f 25c to 32f 50c for No. 12. The arrivals 
were 558 sacks. This week, French West India, 48f, bonne quatrieme. 
At Bordeaux, last week, there were no sales, and nominal quotations were, 
French West India, 48f, bonne quatrieme ; Reunion, 52f 50c to 53f, 
ditto. This week, Martinique, prices not stated. At Nantes, last week, 
8,317 sacks Reunion, 51f 25c, bonne quatrieme. The nominal quotation 
of Mauritius was 51f 75c, and of French, West India, 48f 50c to 49f. No 
sales this week. At Marseilles, last week, there were no sales. The 

ions were, French West India, 30f 50c to 31f, and Havana, Spanish 
= 31f, No. 12. Nothing done this week. 

Inpico.—At Havre, in the week ending Friday, 21 chests Bengal, the 
greatest part at lf above the estimates, and 23 serons Guatemala at prices 
not stated. The arrivals were only 1 chest. This week, Guatemala at 
prices not stated; Bengal, 1f premium. At Bordeaur, last week, 52 
chests Bengal, for delivery at, preceding prices or a little higher; 19 
Madras at established quotations; 5 Vellore and 19 serons Caracca firm. 
This week, Bengal for delivery, prices nct given. 


Hroxs.—The sales at Havre, in the week ending Friday, were 4,700 
Buenos Ayres dry cow, 85f to 95f the 50 kilogs; 400 salted cow, 
46f 75c; 612 Monte Video salted saladeros ox, 57f; and 647 Rio Janeiro 
salted ox, 49f; also some damaged by auction. 951 horse, Russian dry, 
9£ 50c each. The arrivals exceeded 3,000. This week, Monte Video 
dry cow 95f; Rio Janeiro salted ox, 50f; cow, 38f 50c; Monte Video 


salted ox, 64f; Pernambuco salted, 45f 50c ; La Plata kid, 13f 50c, and 
12f the dozen. 


Woo..—At Havre there was a public auction, at which 940 bales were 
sold. The prices for Buenos Ayres were active, merinos being 185f to 
287f 50c the 100 kilogs for old, 200f to 250f 50c for new ; prima, 177f 50c 
to 202f 50c old, 190f to 230f new; secunda, 182f 50c old, 185f to 225f 
new; tertia, 175f old, 172f 50c to 215f new; quarta and quinta, 125f 
old, 150f to 175f new; lamb, 192f 50c to 215f; other sorts, 97f 50c to 
222f 50c; Russian unwashed, 175f; Peru washed, 300f to 410f, Por- 
tugal unwashed, 150f; ditto, different sorts, 40f to 165f; washed, 300f 
to 530f; Buenos Ayres sheepskin, lf 75c to 2f 550 the kilog; 93 
Monte Video, 1f 75c to 2f 55c the kilog. The arrivals were about 800 
| bales. This week, Monte Video mmaeel 110f to 250f the 100 kilogs. 


Tattow.—Sales were more active at Havre in the week ending 
Friday, owing *§ aan news from London and Paris. 160 pipes, 
| 320 demi-pi vn Paneer oe to St ie Oe ies: and 420 

epee 1280 ee for delivery, 56f 50c to 58f. The arrivals wore 

casks. This week, La Plata 56f 50c to 59f 75c; Buenos Ayres, 


58f 50c; Monte Video, 59f. At Paris, yesterday, the 100 kilogs were, 
without octroi duty, 115f 50c. 


Spmrrs.—At Paris, yesterday, 3-6 first quality, 90 deg., 49f the hecto- 
litre. At Bordeaux, the day before yesterday, 3-6 Languedoc, 86 deg., 
57f; 3-6 beetroot, first quality, 90 deg., 53f. 


“=a 


COMMERCIAL AND MISCELLANEOUS NEWS. 


The last return issued by the Veterinary Department of the Privy 
Council Office, relating to the Cattle Plague, shows a further diminutien 
in the number of beasts attacked. The statement is for the week 
ending March 10, and in that period 6,518 head of stock are reported 
as attacked, against 7,310 in the previous week, and 10,167 head in 
the week ending Feb ‘24. 


During the week ending March 21, the imports of the precious metals 


were—gold, 70,684/; diem 227, 6272. The exports were—gold, 20,960/ ; 
silver, 104,525/. 


Annexed are the traffic returns of some of the American railways for 


1868, 
5 dols 
-» 174,164 ... 949 ... 
- 283,177 ... 364,114 . 
- 512,028 ... 528,972 .. 


An account, pursuant to the Act 8 and 9 Vict. sii ‘38, of the amount 
of bank notes authorised by law to be issued by the several banks of 
issue in Scotland, and the average amount of bank notes in circulation, 


and of coin a , daring the four weeks ending Saturday, the 3rd day 
of March, 1 


1865. 
dols 
236, 


Increase. 


Dec. 
dols dols 


| 
! | | Average 
Authorised | Average | Amount of 
Circulation. Cirealation. Coin held. 
£ 


481687 
512928 
462926 


279849 


536775 
476961 
597186 
134000 
205530 


3931381 
379041 


66876 
| 56508 
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Comanaications mast be authenticated by the qune af the writer 


Phe Editor of the Eoowomist caonot undertake to return rejected 
communications. 
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Bankers’ ~ ape 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


(from the Gazerrz.) 
Aa Account pursuant tothe Avt 7th and 8th Victona, 


tor 
on Wednesday, the 21st day of arch, Thi. ore 
— DEP SOME 


WHOS 19800d....corrcrcesccssceesees, 28,554,055 Gocemmanans Debt seeeeersesseee 


28,554,055 
Senne DUPARTMENT. 
, | 
Sagetetows Capita) oration, 38 14, 3,00 
Public Deposits, including Ex- 
Savings Ban 


Government Securities (inc! 

ing Dead W. 

om sight Aconitgh 
chequer, 


a. kd . 

| Geld and Viver Co... 
6,324,602 | 
12,478 478 | 
. 397,349 


38 | 
Dated the 22nd March, 1866, W. MILLER, Chief Cashier, — 
THE OLD FORM 


The above Bank accounts would, if made out in the 
form, eens the following result :— 


Liabilities. Assets 
—— (including Bank 


wecceccesccccesee 99 


21 033 < Coin and Buillionecce.-- secesecsces 14,46 
6,824 
13478419 


. ‘ 


4 ‘ 
40,336 530 } 
The balance of Assets above Liabilities being L Saves, a% stated in aan 


account under the head 


The preceding accounts, compared with these of Tat ava 


Reserve 

The position of the Bank shows little change this wok bat 
the slight alteration is in its favour. The increase in the 
bullion is 127,905/, and that in the reserve 15,380/. The in- 
crease in the public deposits is nearly equal to the amount of 
decrease in private deposits, added to the increase in private 
securities. 

Subjoined is our usual table, affording a comparative view @ 
the Bank returns, the Bank rate of discount, the ee 
Consols, the price of wheat, and the leading exchanges, di 
a period of four years, corresponding with the present d 
well as ten years back, viz., in 1856 :— 


g) £ 
| 19 111,442 | 20,136,276 | 20,366,7 05 | 
638,865 | 10,364, 4n! 9,841,323 
Other deposits 7,043 | 12,742,282 12,480,154 | 13,551, 734 
Government securities... | 11,951,006 | 11,793,864 | 1. 278. 114; 11 023,211 


18.425: 297 | 20 505,474 | 20,742 429 | 21,264,411 
6,462,631 | 10,081,244! 9,249,261! 10,385,141 
0,372,711 | 15,425.274 | 14.449,201 | 15,308,636 

a pe 4pc | 6 p. ¢ 4ipe 6 
| oy | i 891 
| i sat ot 


45s OL | 398 9d 
45 25 20 25! 274 2 nee 

164 i 7 i 3 » | 

8 | 139 8 ja 1h} 


9} 1205 11 16 163 11 16. 
— Hambarg(@monthe))13 11} 11g 13 7) 8 18 7 

In the corresponding period of 1856, the aa 
tions of peace between the Allies and Russia had been settled. | 
The bullion at the Bank of England was diminishing, and 
shipments to Turkey and to the East continued. 

In 1863, the demonstration of sympathy with Poland, ani | 
the debates in the French Senate on the subject of the| 
insurrection in that country, were attracting attention. In} 
London money was easy. An Italian loan for 39,500,000] 
stock, or 28,000,000/ sterling had been advertised in Paris, ||’ 
London, and Turin. A loan for the Confederate States of] 
America had been issued for 3,000,000/ stock, at 90, and 
7 per cent. per annum interest. 

In 1864, the bombardment of Duppel was being carried on| 
by the Prussians, and a severe engagement had taken place} 
along the whole line of forts. 'The bombardment of Frederisia] 
had also been commenced. The Danish Rigsdag bad beet) 
closed. The equalisation of the land tax in the different] 
Italian provinces had been adopted by the Chamber @ 
Deputies at Turin. The Italian Senate had passed a bill for! 
the establishment of a Bank of Italy. Blockade running 
been resumed at Charleston. The Bank of Frankfort had 


oa 
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ite rate of discount from 4 to 3} per cent. A 

loan for 200,000,000f had been concluded with 
Mills, and Company, of London. The Bank of 

; had reduced its rate of discount for bills to 6 per cent. 
Tne English stock markets were quiet. There was a heavy 
a for advances at the Bank of England discount 
Fs 


Ta 1865, the tone of the debates in Parliament on the 
merican question was still of a satisfactory nature, and had 
to public confidence in the maintenance of peace. The 
gmoney markets were becoming easier in London, and on most 
‘af the continental exchanges. 
The amount of the “other” as compared with 
» “other ” securities, showed, in 1856, a deficiency of 
19918,2541; in 1863, a deficiency of 7,763,192/; in 1864, 
y of 8,262,2751; and in 1865, a deficiency of 
}7,712,6172. In 1866, the deficiency is 6,913,823/. 
| Dwcounr anp Monzy Marxer.—The tendency of the 
| money market is steadily towards lower rates. Some demand 
le naturally looked for at the approach of the quarter, and 
he Bank return shows that discounts are not all carried to 
i street where, however, long-dated bills still meet 
The reduction of the rate in Paris to 34 per 
is also indicative of growing ease. 
The heavy decline in the value of the shares of financial 
r this week has carried alarm amongst holders. 
cing in a speculative movement, it was accelerated by 
gumours carelessly or maliciously repeated, and ended in a 
sdition of the markets rarely seen save in times of panic. 
, the state of the money market is such that a run 
any of the institutions alluded to is improbable, and, 
the terms on which their deposits are in general 
render a run hardly ible ; and the probability 
additional ease will afford facilities for the successful 
of undertakings already commenced. There 
much likelihood that a very careful choice of business 
and lately has been exercised by the financial companies ; 
and, at the money rates prevailing, the returns on their 
advances may greatly exceed the previous realisations of 
profit, Under these circumstances shareholders will do well 
toconsider the propriety of judging for themselves as to the 
ue of their investments, and of weighing carefully the 


ion of the companies in which they find themselves en- | 


\gaged instead of joining in the race of heedless alarm which 
only end in the sacrifice of much and, perhaps, valuable 


|, prope: iy... s 
he demand for money is moderate withcut any features 


4 to 6 months—Bank bills 
‘4 to 6 months—Trade ditto .... 

Tn the Stock Exchange to-day money has been wanted on 

4 ment securities at Bank rate. 
The allowance on deposits at the joint stock banks and 
houses is as follows :— 

Joint Stock Banks 
Discount houses at call 
Do. with seven days’ notice 5 per cent. 
Do. fourteen days 54 per cent. 


@ Atthe London and Westminster 34 per cent. only on sums below 500/. 
| The following are the rates of discount in the chief conti- 
Rental cities :— 
} Bank Rate. 


*41 rer cent. 
43 per cent. 


Open Market. 
Per cent. 


Uncertain 
_ 4 


+ + 
I. Bullion.—13,000/ in gold have been carried to the Bank 


Hers to-day. 
. She Bank of France return for this week gives the follow- 
ing result, on comparison with that last issued :— 
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480,000 

Eneuisnh Government Stocks.—The vague notion of dan- 
ger that, in the first instance, acted upon the share markets, 
has also caused a further decline in the value of Consols. In 
addition to this the attitude of the two chief German Powers, 
so lately engaged in despoiling the little kingdom of Denmark, 
has contributed to the feeling of uneasiness. The operations 
of the public are few; but sales undoubtedly preponderate, 
although the increasing abundance of money would lead to 
the conclusion that investments must soon be resumed, espe- 
cially as the sales of financial and other shares also tend to 
the augmentation of the amount of capital afloat. Consols 
close heavy at 863 to 87 for the account, and 863 to 864 for 
money. New 3 per Cents. and Reduced, 84} to 849. India 
5 per Cents., 1024 to 1023. 

Exchequer bills are dull at 6s to 2s dis,, and India bonds 
firmer at 12s to 17s prem. 

The prospectus of a new Egyptian loan has been issued. 
The amount is 3,387,300/ at 7 percent. interest, and at 90/ ; 
which by the discount allowed on payment in full, is reduced 
to 87/ 5s 10d per 100/ bond. The following are the chief 
details of the loan, which is a mortgage debenture loan on the 
property of the Pasha of Egypt. The drawings for redemp- 
tion of the bonds will take place every year in the months of 
April and November in London, ‘in the presence of a notary 
public. The bonds so drawn will be paid off at par with the 
half-yearly dividend next due. The first drawing will take 
place in April next.’ The loan is guaranteed, generally by 
all the revenues accruing from the immense private property 
of His Highness Ismael Pasha, Viceroy of and espe- 
cially by the legal mortgage of 364,930 feddans, or 375,000 
acres of land. Specially by the mortgage of 364,930 feddans 
(about 375,000 English acres) of cultivated lands, bh 
cated in due legal form to that effect by His Highness. The 
bonds have been quoted at # to 1} prem. This is the first 
instance of an Egyptian loan being officially quoted on the 
Paris Bourse. 

At the Bank of England, on the 21st inst., the biddings for 
350,0007 in bills on India took place. The proportions 
allotted were :—to Calcutta, 241,200/; to Madras, 8,800/7; 
and to Bombay, 100,000/. The minimum price was as 
before, viz., 1s 114d on Caleutta and Madras, and 1s 113d on 
Bombay. Tenders on Calcutta and Madras at Is 113d will 
receive about 11 per cent.; and on Bombay at 2s-0}1 about 
37 per cent. These results do not differ mach from those 
last noticed. 

Fosgien Srocxs.—Precisely at the corresponding period of 
last year, the Spanish Government appear to have been 
amusing their creditors with attempts at negotiation for the 
settlement of their claims. On looking back for several years, 
the same farce seems to have been in rehearsal, and is now 
being again played for the advantage of those who most | 
likely oceupy prominent places behind the scenes. Spanish 
Passive stock, this week, has given way, notwithstanding the 
confidently repeated assurances, that arrangements had been 
at last completed for the settlement of the debt. The latest 
rumour on the subject does not yet receive a ready ear, and 
the disappointed purchasers of stock are, as on former occa- 
sions, realising a loss. The general state of the foreign mar- 
kets has been more or less influenced by the dullness of English 
stocks and of the share markets. The issue of the new 
Egyptian loan has also occasioned a decline in the value of the 
just previously negotiated loans. Chilian serip has declined. 
Egyptian Railway debenture loan, one of the cheapest invest- 
ments upon the market, is also lower, and Brazilian serip has 
participated in the downward movement. Turkish stocks are 
dull, aud the 7 per cent. Danubian loan is lower at 60 to 70. 
The closing prices of stocks dealt in to-day are subjoined :— 

Brazilian 5 per cent., 1865, 73 to 734, ex div.; ditto serip, 
35/ paid, # to } dis. ex div. Chilian 6 per cent. serip, 25/ 
paid, } to 2prem. Egyptian, 7 per cent. 89 to 90, ex div. ; 
ditto 1002 bonds, 924; ditto, 7 percent., 1864, 91 to 92; 
ditto, 100/ bonds, 924 to 934. Italian 5 per cent., 1865, 764 
to 774. Mexican 3 per cent. 213 to 223. Portuguese 3 per 
cent., 1856, 454; Russian 44 per cert., 1850, 87 to 89; 
ditto, 5 per cent., 1862, 89 to 90. Spanish Passive 3 
cent., 278 to 27%; ditto, Certificates, 16 to 16}. Turkish 
100/ bonds, 6 per cent., 734 ex div. ; ditto, 6 per cent., 1862, 
68 to 69; ditto, 5 per cent. paid-up scrip, 37§ to $8. | 
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Venezuela 6 per cent., for account, 304; ditto, 6 per cent., 
1861, 87 to 39. Dutch 24 per cent., 61}. Italian 5 per 
cent, 1861, 60 to 604. 

The closing price of French 3 per cent. rentes is 68.65 for 
money, and 68.924 money for the account. 

Subjoined isa list of the highest and lowest prices of 
Consols every day, and the closing quotations of the principal 
English and foreign stocks on last Friday and this day :— 

CONBOLS. 


mM b Account, 
Lowest. en Fliahest. 
87 


Lewest. Highest. Exchequer Bil's. 
87: 87t dis 


par 6s dis 


Closmg prices 
this day. 


New 3 per cents on 
per cent. reduced. 
Exchequer bills. 


per 

Egyptian 7 per cents, 1862 ... 
— = 1864 .. 

Mexican 3 per cents 

New Gransda 2 per cents..... 

Peruvian 4} per centa, 


Ramways anp orHer SHares.—Pending the arrival of 
the Easter holidays and their attendant increased traffic re- 
ceipts, there seems to be great want of animation in the 
railway markets. There is not much variation, except in a 
few cases, in prices, which show little alteration from those of 
last week. 

Subjoined is the usual list of the closing prices of the prin- 
eipal railway shares on last Friday and this day :— 

RAILWAYS. 


London, Brighton. and S. Coast 
London, Chatham, and Dover 


Great Indian 
Great Western 
Madras guar 5 per cent 
Scinde guar 5 per cent 
— Delhi shares guar 5 pc 
ForREIGN SHARES. 


Banking shares have, in common with the shares of the 
financial and discount companies, suffered somewhat, though 
in a much smaller degree. 

Indian guaranteed stocks have, to some extent, participated 
in the general decline, and are lower. 

Financial shares have been rudely shaken by a rapid suc- 
cession of sales, for which those most interested and best 
informed are totally unable to account. The shares of the 
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The shares of the ¢ 
Credit Company also declined, apparently in sympathy will 
those of the International Financial. It is remarkable thapaal) 
shares of these two companies should have been singled outi 
bear operations, as it would be difficult to injure their posi 

or to succeed in any object affecting them, except so figs 
the loss to individual shareholders sacrificing their sharep jj 
the general alarm might be concerned. The shares of 
companies are 20/ shares, and the deposits in the hands of. 
two are understood to be hardly worth naming. Op thy 
shares of the International Financial 5/ is paid, and on 

of the General Credit 4/, while the reserve fund of the 

is equal to 20 per cent. on the paid-up capital. Henee ¢ 
danger, did it really exist, would be small in comparison 
that in companies with a greater nominal share value, 
that of a “ run,” from the small amount of the de 

their hands, is nil. Hudson’s Bay shares, fully paid up, 
also shared in the general depreciation, and in those of 

of the other companies the decline in value has been very.come| 
siderable. The closing quotations this evening are Interngs| 
tional Financial Society, 4-16 to 7-16 diseount. G 
Credit, par to} premium. Oredit Mobilier and Foneier, 1% 
to 14 premium, show a fall of 12 im the day: Overeud] 
Gurney and Co. at 12 to 2 premium, are lower. Iviperial 
Mercantile, at # to 4 discount, are also lower. Soméifey 
orders from shareholders at a distance have tended to. th 
further decline of most of these shares, but the state of publi 
opinion and feeling in town appears to be more satisfactory, 


Forzicn Excuancrs.—Rates wete hardly so firm, é 
in the case of Vienna, which is exceptionally higher. 


Buuur0on.—The following is the weekly circular of 
Pixley, Abell, and Langley on tlie transactions in 
during the week, and in Indian rupee paper :— 

Gold.—There is no export demand whatever for gold, all a 
being purchased by the Bank of England. Since our last cite 
61,0007 has been sent im. The atfivals comprise: 41,000/ p ne, 
from the West Indies; 9,000/ per Clutha, from Melbourne; 27,6571 par 
Tanjore (overland from Melbourne). The only shipments are 6200 
per Massilia to Madras, and 20,000/ per Messageries steamer Said % 
Alexandria from Marseilles on the 19th inst. The Austtalian gold'shife 
now at sea are; the Wennington, with 22,200/; the Sarah Grict, 
50,5007; the Trué Briton, with 144,500/; the Wave of Life, 
59,000/; the Rifleman, with 46,500/: the White Star, with 27,0001; 
Lanarkshire, with 74,500/; the Result, with 70,000/; the Damas 
with 54,000/; the Champion of the Seas, with 64,500/; the Norfolk, 
75,5001. About 320,000/ of thé above is now due. The Ninevehy i 
Asterope, and the George Thompson have also gold on. board, but 
amount is not known. 

Silver.—There is but little activity in the silver market, tion 
prices are firm, owing to the limited quantity on sale, and transiction# 
have been entered into at Gld per oz standard. The Seine, from ty 
West Indies, brought 190,500/ in bars and coin. The smail. amount 
fine silver was sold at 603d per oz standard. We have no shipmentg#) 
report since the date of our last circular. The Hermann, from 
York, has brought 8,500/. 

Mexican Doliars——Owing to higher quotations of exchange from} 
China, and to the limited quantity of dollars on sale, a rise in — j 
taken place, the dollars ex Seine having sold at 59$d per oz. hip 
ments are, per the Massilia, from Southampton; on the 20th 
4,000/ to Singapore, 2,000/ to Foochow, and 14,450] to Sh i 
440,000/ was shipped to India and China, per Messageries steamer Sal 
which left Marseilles on the 19th inst. ‘ 

Exchangeon India for drafts by the banks at 60 days’ sight may 
quoted 1s 11$d to 1s 1124 for Calcutta and Madras, and 1s 114 te 
for Bombay. The Council drafts were disposed of yesterday, at rate 
rather less favourable to the buyers, who received 37 per cent 
Bombay at 2s 04d, and 11 per cent. on Caloutta and Maéiras at 1s 118} 

India Government loan notes are without alteration, and may Wy 
quoted 107 to 109 for 54 per Cents. ; 101 to 103 for 5 per Cents, jane 
87 to 89 for 4 per Cents. 

Quotations for Bullion.—Gold—Bar gold, 77s 94 per oz std, last p 
ditto, fine, 77s 94 per oz std; ditto, refinable, 77s 104d per oz std, lt 
price; Spanish doubloons, 74s 6d to 75s per oz; South Ameri¢ 
doubloons, 73s 9d to 748 per oz, last price; United States gold com) 
76s 34d to 76s 34d per oz, last price. Silver—Bar silver, 5s 1d par 
oz std; ditto, containing 5 grs gold, 58 13d per oz std, last p 
Mexican dollars, 48 114d per oz, last price; five-frane pieces, 45 1g@) 
to4s 11}d per oz, last price. Quicksilver, 7/ 158 per bottle; 4 
eount, 3 per cent. ; 

Ramway Drvipenps.—The Great Luxembourg Railway 
directors have proposed a dividend, for the hali-year end 
the 31st December last, of 8s 6d per share. \ 

Serriine Days.—The Stock Exchange Committee hare) 
appointed a special settlement in the new shares of # 
National Discount Company (Limited), whieh are to 
officially marked. 

The Stock Exchange Committee have appointed a sp 

setilement for the New Chilian Serip, on the 23rd inst. 


founded, of an impending call. 


| 


' 


international Financial Society declined rapidly from } prem. 
to } dis. on rumours, which prove to be completely un- | The failure of Messrs Hinde and Gladstone, merchants in t 
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he 


I de trade, was announced on the 17th inst. The liabili- | Mobilier of England (Limited) will be held at the London 


we are about 250,000, anid the capital of the partners is | Tavern, Bishopsgate street, on Wednesday, the 25th of April. 


lewderstood to be locked up in railway and mining property 
I 
ye MF Henry Oroysdill has been appointed by Vice-Chancellor 
HWood'to ‘be the official liquidator of the Dutch Tramway 
iF (Limited), and.creditors are required to send par- 
Nuglare of their claims by the 8th of April, the 18th of that 
asst having been named for adjudicating upon them. 
| A formal notice is given that a petition for the winding-up 
ithe Financial Corporation (Limited), by the Court, or 
Hasbigct to thie supervision of the Court of Chancery, is to be 
lb usd before the. Master of the Rolls on the 21st proximo. 
h The shareholders of the International Bank held a special 
pneral meeting on the 20th inst., and the resolutions passed 
| Sthe meeting on the 6th inst. for the voluntary winding-up 
ifthe company and the appointment of Messrs Robinson and 
ray as liquidators were confirmed. 
. Posuic Companins.—A meeting of the Agra and Master- 
ipan's Bank (Limited) was held on the 17th inst., and a 
tion for the year of 16 per cent. free of income tax, 
agreed to. 
me directors of Palmer’s Shipbuilding and Iron Company 
i (limited), of Newcastle-upon-Tyne, have issued a report in 
they declare a payment, for the last half-year ended 
$ist Dec., of 98 per share on account of dividend. free of 
tax, equal to 124 per cent. per annum on the amounts 
pe paid up during the half-year. 
report of the directors of the British American Land 
Dongeny, to be submitted to the annual meeting on the 26th 
»tecommends a dividend of 15s per share free of income 
payable on the 10th of April, and.the balance of 270i to 
jed forward. 


held on the 21st inst., a dividend. was: declared at the 
of 10 per cent. per annum. 
The teport of the directors of the Contract Corporation 
| (Limited) has been issued preparatory to the general meeting 
on the 27th inst. The board express a hope that, with the 
ppert of the members, the corporation may surmount its 
\diMicalties without serious loss, and recommend that the 
yetaneies at the board should be filled up immediately. 

The directors of ihe Home and Colonial Assurance Com- 
~ yom have issued their report which is to presented 
at the second ordinary general meeting on the 28th inst. 

ihe general balance sheet shows a result of 110,785/ 0s 10d. 

etors propose with this sum to write off the whole of 
preliminary expenses, and to declare a dividend, free of 


tax, of 3s 6d per share, which, with 2s 6d already 

paid, will be at the rate of 6 per cent. per annum, leaving the 
fumiof 104,829/ 1s 10d to be carried forward. 

_ Onthe 16th inst., at a meeting of the Joint Stock Discount 

jUompany, it was determined to wind up the undertaking 

aniy, under the superintendence of the Court of Chan- 

The liquidators appointed were Mr Chaytor (deputy- 

an of the National Discount Company), Mr Gellatley, 

Mr John Ball, of the firm of Quilter, Ball, and Co. 

The City Offices Company (Limited) had their third ordi- 
}tary general meeting on the 22nd instant. It is stated in the 
that the sum to the credit of profit and loss was 5,430/, 
Heidont of this was recommended a dividend of 5s per share, 
Htee of income tax. 
} The half-yearly meeting of the Van Diemen’s Land Com- 
pany took place on the 22nd inst., and the report of the direc- 
‘was adopted. Itstates that ‘the new rent-roll will give 
}*total of somewhat above 4,100/.” 

A meeting of the dissentient allottees in the Estates In- 
at Company (Limited) was held on the 22nd inst., at 
mdon Tavern, It was resolved to prepare for an early 

ing of the pending Chancery suit against the directors 
Mr Sarl, the promised drrangement not having bean 
hed out. 

Atthe meeting of the Secinde, Punjaub, and Delhi Bank 
vorporation the resolutions for an amalgamation with the 
@tional Bank of India were confirmed. 

4t the thirteenth annual meeting of the Law Reversionary 
Untérest Society, held on Friday, the reports of the directors 

‘auditors were adopted, and a dividend declared at the 
Tate of of six per cent. per annum, free of income tax. 
ordinary general meeting of the Oredit Foncier and 


) 
| 
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The transfer books of the company will be: closed from 4 p.m. 
on Wednesday, the 18th of April, until 10 a.m. on Friday, 
the 27th April. 

The report of the directors of the Scinde Railway states 
that the traffic on the line had recently considerably. im- 
proved. The total traffic receipts from the 18th of May; 
1861, to the 3lst December, 1865, amounted to 67,7902 for 
passengers, and to 290,953! for goods, &c.—total, 358,743. 
The total traffic receipts in the year 1862 amounted: to 
62,8871, in 1863 to 100,463/, in 1864 to 94,5441 and in 
1865 to 81,5891. 

The prospectus of the Central American Association 
(Limited) has been issued, with a capital of 150,000/, in 
30,000 shares of 5/ each. ‘‘‘The object of the company is to 
undertake on a more extended scale operations similar to 
those which have been so successfully conducted by the 
Foreign Lands and Mineral Rights Purchase Company, now 
about to be dissolved (whose shares, with 145/ paid, stand at 
700), viz., to bring English capital to bear upon the resources 
of, and to assist in the development of enterprise in, Central 
America,” 

The share list of the Suburban Village and General Dwell- 
ings Company closes this day for London, and on Monday 
next for the country. 

MisortLannous.—The General Credit Company have re- 
ceived the following memorandum relating to the Venezuela 
Loan of 1864; and they have at the same time advertised the 


| payment of the half-yearly interest due on these bonds next 


month :—Venezuela Six per Cent. Loan of 1864,—The 
General Credit and Finance Committee of London. (Limited) 
are in receipt of advices from their agents, Messrs. H. b. 
Bolton and Co.. dated La Guayra, Feb. 24, of duties collected 
(and remitted) on account of the above loan, as followe:— 
Per statement No. 45, from Ciudad Bolivar, 13,196.22 dols; 
No. 46, ditto, 522.78 dols; No. 65, from La Gtiayra, 
9,756.64 dols; No. 67, ditto, 5,580.46 dols; No. 79, from 
Puerto Cabello, 22,766.92 dols ; No. 80, ditto, 11,558.98 dela, 
—total, 63,382 dols. 
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AMERICAN STOCKS, 
The annexed quotations—4s 6d ta the dollar—are taken from Mr E. F, 
Satterthwaite's circular issued on Wednesday ast:— 
Bid. | Asked. 
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Ditto shares, 100 dollars one tek Sale: Jaa ea al 
Southern and Northern Indiana, 7 per cent. Sinking Fund, 
New York Central, 7 percent. Bonds, 1864 0. = sen went 
Ditto 6 per cent., Sinking Fund, 1883 wo one “ 

Ditto, 7 per cent., Sinking Fund, 1876 hs eas Oe 
Ditto, 7 per cunt aking Fund, convertible to 1869 axe 60000U.|2 per cent|Pee) River, Land, & 

Ditto shares, ailars slike)! Miho one ws ’ » 

Pennsylvania, 6 per cent., Ist Mortgage, 1880 ese! oe ° per cen |Peuinsula and Orieutal Steam..... 
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Bonds haying Principal and Interest, payable in London, at fixed 

rate of Exchange. 

Atlantic & Gt Western (New York Section), Jst Mortgage,7 p.c. 1879 
Ditto, (Pennsylvania Section), 1st Mortgage, 7 per cent., 1877... 
Ditto, (New York Section) Second Morigage, 1881... “- on 
Ditto, ‘Pennsylvania Section), Second Mortgage, 1882... — «+ 

Quotations calculated and Bonds redeemea at 4 6d per dcDar; 

Interest peyen at 4s per dollar. 
Marietta and Cincinnati, 1st Mortgage, 7 per cent., 1891 =... ows 
calculated at 4s 6d p dol; Interest payable at 4s pf dol. 
Central, lst Mortgage, 6 per cent., Construction... on 

Quotations on thie issue calculated and Principal and Interest 

payable at 4s 2d por dollar. 
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Bonds issued in Sterling, and having both Principal and Interes' 
a in Loncon in Sterling. 
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per Cent, 2nd a a ae, eae 
Atlantic and Great Western Consolidated Mortgage 7 per cent ... 
Atlantic and Great Western Certificates of Debeniure, 5 per cent... 
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| 362 THE ECONOMIST 


COMPARATIVE EXCHANGES, COMPARATIVE AVERAGES. 


The quotation of gold at Paris is about } per mille premium, and The following is a comparative statement, for the corresponding week 
: A ‘ the fi 1862 to 1 of the tities of Rritish sold in 
theshort exchange on London is 25.25 per l/sterling. Omeomparing | Wii2, ‘curs are r eed sate te hated tho tba ee to on = 


these rates with the English Mint ce of Bi 17s 1 ounce | of the average prices tained under the Act 5th and 6th Victoria 
for standard gold, it sae aiaeel Guan See aera demas as relates to 1862, 1863, 1866:— a oes, 
im London than in Paris. res 
The course of exchange at New York on London for bills at 60 days’ Quawrirres SOLD. 
sight is 108§ to 1083 per cent. At this rate there is no profit om “Whe | Baru, | Ose. | Wikia 
the importation of gold from the United States. SS ed 





qrs beh qrs beh qrs beh s 4d 
59,506 5 36,474 6 13,657 4 59 0 


Che Commerctal Ermes. aoe i] mee S| ee | 8 3 


70,688 6 41,679 5 7,614 5 38 3 


FOREIGN MAILS. 


Deageashs ef Wes Mae from || Nous Bad COMMERCIAL EPITOME, 
re ; bene FRIDAY NIGHT, 
via Southampton Apr. 20, m|Apr. 19 At Mark lane, to-day, good and fine qualities of English w 
toy wanes caer = = = noe = commanded more attention, at Monday’s decline in she sven 
(By French packet) Mar. 23, £,joverdue Foreign wheat, however, was in limited request, at late rates, 
ccsvemvcrseereeeneveverseee Apr. 9, B+|Mar. The barley trade was very firm, at the extreme prices. of M 
via. Southampton Apr. 4, ; For oats there was a moderate demand, on former terms. Bagny 
via Marseilles ... Mar. 26, x 4 and peas ruled firm, at fell currencies. The flour trade was 
7, u.{Mar. 3 at late ra'es. The week’s imports amount to 5,440 quarters of 
via Southampton Apr. 4, 4 wheat, 4,260 barley, 11,310 oats, and 2,550 sacks of flour. 
oe a 3 , _ At Liverpool, this morning, both wheat and flour were.a dal 
via Marseilles ... Apr. inquiry, at barely late rates. For maize, however, there was, 
) via Southampton Mar. good demand, on rather higher terms. The wheat trade at Wake. 
' via Marseilles ... Mar. i 
{via Southampton Apr. : field was dull, at rather less money, 3 
Marseilles ... Mar A fair business has been done in the Liverpool cotton mar! 
the total sales amounting to 70,780 beles, of which the trade have 
taken 45,580 bales, speculators’ and exporters’ the remaining 
25,200 bales; the actual export has been 12,000 bales, and to- 
' day’s stock is 424,500 bales, or an increase of 84,300 bales: upon 
+ 28, | ae last week, in the face of an import during the same period of 
ee et 136,760 bales. Quotations are, on the whole, rather below last 
nee we la i Friday's rates, the oo en on Sulla -_ pete 
Teas Guna nor having been since lost. e market closes d e future of t 
"oan ie calanediooetneas . 2, «| Mar, 31 smeatinn depending almost entirely upon the smaller or. larger 
_ mere hee a © ae “ae in the Americas ports. 
odin = Mar. 24, 2 [Abe TL rom New Orleans, we have iatelligenee to Mareb 7, 
cotton trade at that date was in an unsettled and irregular 
and middling quality of produce was quoted at 44}c to 45e per Ib, 
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Latast Darzs. 
| {;On the27th March, West Iypia amp Paci, per steam ship Seine, vie Southamp- | with few traneactions. The stock was 186,000 bales: The 
On the ry Mock,‘ Auumeens per aoa ship Cuba, via Liverpool—New | arrivals, exports, and stocks of cotton at New Orleans. for ten 


York March 7. — vr September 1 to Feb. 28 of each year—were as fol- 


On the 2ist March, America, per steam ship Hecla, via Liverpool—New York, ows:— 


March 7. . 

On the 2tst March, AwEnsea, per steam ship Herman, via Southampton—New York, Arrivals. Exports. Stocks. 
March 10. 35-6 oo 445,387 ... 185,356 
ee ae ap AUSTRALIA, ee ee i $3,317 ... 11,487 
12? ams Cibredes March, 16, A _ ; —_ «. —- 8124 

ass eee ’ eee eee 
CORN IMPORTED AND EXPORTED. : ase 11,102 ... 24,190 
«-- 1,399,905 ... 366,515 
1,078,347 ... 527,827 
1078/3847 ... 489,879 
$28,684 ... 481,420 

i - 1,012,887 ... 309,066 

Adviees from Mobile are to March 3. The cotton trade was 
dull, at 42 for middling quality. The stock on hand was 76,000 
bales. 

From Galveston, advices to March 6 have been received. The 
cotton trade was in a very unsettled state, at 3lc in gold for 
middling. The stock om hand was 23,970 bales, against 7,255 
bales in 1864. 

Savannah advices are to March 3. Middling qualities of cotton 
sold at 38c to 39c per lb, but the demand was in a most inactive 
state. Thesupply on hand was 14,565 bales. 

Messrs E. B. Liddell and Co., Alexandria, telegraphed as:fol- 
lows on the 21st inst. :—Good fair, « xtremely scarce, 26}d cost and 
freight; good, 264d; fair, 25d per |b. 

Via the Persian Gulf, we have received intelligence from Bom- 
bay to Mareh 13. At that date, the cotton trade was.active, at 
the following prices :—Dhollera, 16d; Broach, 16d ; Oomrawuttee, 
154d; and Compta, 143d per lb, with freight. Freight to Liver- 
pool was 47s 6d per ton. The shipments during the furtnight had 
been 70,000 bales. 

Notwithstanoing last week’s reduction in the rates of diseount, 
the demand for nearly all descriptions of colonial and foreign grocery 
produce hes been very inactive. Very few important changesy 
however, bave taken place in prices; but the tendency has, it 
several instances, been in an unfavourable direction. Kaw sugér 
has shown considerable heayiness, and the quotatiune exhibit an 
: | oo | = oceasional decline of 6d per cwt from Friday last. 

a wm = | im i an | one 1103 ~ the public sales of colonial woo!, the demand both on home 
= sé and foreign aeceount is very active. Yorkshire manufacturers ave 
Indien a im savek Sutectnchamie os meena canes mene ingen mm Ba still purchasing, and the advance in prices is fuliy supported. The 
inserted under the hand of which should have stood blank {or Ireland. improvement from last series varies from 1d to 2d per tb. 
| ghatelowing-io« tie aiciaimenmmesedts ian Metals and oiis have, for the most part, continued firm, and the 
British: corn (imperial measure) as received from the ins aggregate buriuess transacted in them is very moderate. 
cise, a ree Victoria, cap. tallow, there hes been further speculation, avd P.Y.C., on tbe 
nen imants spot, has sold as high as 52s per cwt. 
Respecting the state of commercial and monetary affairs at New 
York, during the week ending March 10, the New York Commeretal 
and Financial Chronicle observes :—The dry goods market is without 


———_—_ - —____ 
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India at the early part of the week was quite inadequate to the 
demand, and prices improved about }d per 1b; but with the quiet! 
ness that has existed during the past three days, and the increased 
supply from the recently arrived vessels, the market has beconte 
somewhat irregular, losing the previous advance and closing 
flatly. Holders of China having submitted to about }d decline, a 
few small sales have been effected at this reduction. 

The transactions, to arrive, continued ensive until Tues- 
day, but have since been comparatively limited, and at prices cor+ 
responding to the genersl tone of the market; the last quotations 

-———1866.——_, were, this day, for Mobile, basis of middling, ships named, 193d 
Feb. 1, Mareh 1. rib; Pernam or Paraiba, all firsts; March shipment; ; 
71,905 49,171 Beinde. strictly fair new, December shipment, 1234; Western 
Madras, fair, ship named, 15d; Bengal, fair, landing, 12$4;. fair 
new, January or February shipment, 11d per Ib. 

The sales of the week amount to 70,780 bales, inclading 14,370 |f 
on speculation, and 10,830 declared for export, leaving 45,680 
bales tothe trade. The sales to-day will probably amount to 
about 7,000 bales, the market quiet and freely supplied. 

PRICES. CURRENT. 


March 24, 1866.| 


improvement from last week. The stock on hand is ve 
= ing. Provisions have met with a un 
pork has materially declined, and other hog 

close somewhat unsettled ; but it must be noted that quo- 
are about the same as when gold was 140 and upwards, 
and other products of meat cattle have declined, with a down- 
tendency. sales of beef have been made for the 
markets. Groceries have been very flat, and prices at the 
aré quite unsettled. We subjoin statements of stocks on 


1865. 


24,708 20,718 
45,886 .... 36,648 
98,192 ... 104,805 

64... 69 
5,218 8,005 
967 119 
20,004 19,608 


Stores have been fairly active, and spirits of turpentine advanced 
100 lon early in the week, but this has since been partly 
jéit; Oils have been dull, with a downwari tendency. Freights 
havé latterly been more active—the principal shipments being corn, 
badon,; and cotton to British ports; rates are a fraction lower, 

ly by sail vessels, Financial affairs exhibit no important 

The rege tendency is towards greater ease in 

thé money market, but the rates on loans are not quotably lower. 

Id banking circles there is more confidetice than for some weeks 

and money is lent more freely for commercial purposes. The 

for money on call cannot be considéred active, but 

owing to the competition from sellers of paper, the rate for the 

first of the week has been steady at 7 per cent.; for the last 

two days transactions have been made at 6 per cent., both by 

banks and private bankers; though 7 per cent. must be considered 

i» er rate. The following are the rates for the various 
cans :— 


Ee Sees ss 


nese eeecene: aneey 
WINS 5. seccercsesed oven 


Per cent. per annum, 
Toans on call, stock securities ............... ahoccescaseses 6 7 
Do. Yond and mortgage ...............14 td 
Prime endorsed bills, 60 days 
Good do B to 4 months oie.........seeeeeee 


BOs FTECBRSET HR SES F 


The abnexed statement shows the position of the banks of New ee no ES 1 taal 2 a é a 
Yotk tity each week sinee Jan. i, as wellas the extent of the Qptand ern sda. A Rigash) sabe ewe 


business of the Sub-Treasury during the same periods : 
: New Yore Crry Banks. 


Loans. 


288,185,059 ... 


284,988,198 


239,887,726 ... 
240,407,836 ... 
242,510,882 ... 
242,608,872 ... 
248,068,252 ... 
289,776,200 ... 
235,839,412 ... 


Custom 
House. 
dols. 


2,107,841 ... 
2,884,694 ... 
2,754,868 ... 
8,226,047 ... 
3,847,422 ... 
3,261,784 ... 
2,898,007 ... 
2,608,796 ... 
3,386,934 ... 


Specie. 


15,778,741 ... 
«-» 16,852,568 ... 
15,266,372 ... 
18,106,759 .. 
10,987,474 ... 
10,129,806 ... 
10,808,758 ... 
14,213,351 ... 
17,181,180 ... 
UB-TREASURY. 


Circulation. 

18,588,428 ... 
19,162,927 ... 
20,475,707... 
20,965,888 ... 
21,494,284 ... 
22,240,469 ... 
22,988,274 ... 
22,959,918 ... 
22,994,086 ... 


Deposits. 
195,482,254 
197,766,999 
198,816,248 
195,012,454 
191,011,695 
188,701,468 
189,777,290 
188,241,404 
181,444,378 


———_Sub- Treasury ——————_,, 


Payments. 
dols. 


28,868,750 ... 
8,341,648 ... 
5,398,128 ... 
9,487,026 ... 
6,044,898 ... 
21,717,241 ... 
14,527,852 ... 
20,414,189 ... 
25,071,308 ... 


Receipts. 
dols. 


15,861,866 ... 
15,887,971 ... 
14,098,013 ... 
15,116,574... 
15,592,798 ... 
12,194,496 ... 
22,988,461 . 


29,170,183 


15,658,306 ... 


Balances. 
dols. 
67,988,957 
75,485,284 
84,181,069 
89,820,618 
99,358,618 
89,835,873 
.. 98,296,973 
--» 107,058,016 
97,040,015 


THE COTTON TRADE. 


LIVERPOOL—March 22. 

Cotton was in extensive demand in the early part of the week, 
and aided by advices of decreased receipts in the United States 
ports a considerable advance was obtained in most deseriptions up 
to Monday ; towards the close of that day a quieter feeling set in, 


and still continues, owi 


‘import. Sea Island has 


probably in some measure to the large 


n in Jess extensive demand this week, 
former prices are steadily maintained, especially for the com- 
toner descriptions, which are not plentifel. American was in 
_ request up to Tuesday, and advanced 3d to 1d per lb; but 
free imports have since had the effect of limiting business, 
hd the advance has been almost lost., Brazil, after very 
sales and an advance of fully 1d per Wy close: irre- 

arly; but generally a little above the last quotations, 
ptian was in improved request at the commencement of the 
Wek, and advanced 4d to $d per ib; but has since become heavy, 
‘Mid tas receded to about last week’s quotetions. in Smyrna a 
$004 tusivess has been done at steady rates. The supply of East 


24 
228 
sats Line ke 
Imeouts, Exronra, Consumption, 
Imports from Jan. 1 
March 22, 
1865 1866 


bales bales 
64771... 
250137 


bales 
wocvercesonesoe: aaeccreccensee B6B5I6 seen 8242. 
205772 seers 7408. 
174137 coos 51180 
738505 4... G1OM ... 185298 


Consumption from Jan. 1 to March 22. 
1865 1866 


TOtal ...cccrrrsrsrcsevrecsere S90161 ae 


Stock, March 22. S 
1866 1866 
bales | 


bales bales bales 
420470 BOURTO rccrsvvevserere 516450 


An increase of import compared with the same date last year of ...... 
An increase of quantity taken for consumption of. 
A decrease Of 6t0Ck Of ....---ersnsneersssessnnrsneassrssaneosson sone 
in speculation there is an increase of 14,590 bales. 
The imports, this week, have amounted to 136,761 bales. The 
aetual exports are 12,088 bales. 
Stooxs or Corrow at CoRREsronDme Paarops. 


Stee er enesenceneeesoscseseceneesesonses 


De ee eeseensassccsesees coseeseesseeres 


LONDON—March 23, 

Annexed is a portion of the citcular. issued this week by the 
Lendon Cotton Brokers’ Assuciation :— 

The market on Friday, Saturday, and the early part of Monday 
was very strong, and prices showed au advance of fally $d per 1b, 
but owing to the advance not being r to in Mancuester, 
together with heavy arrivals in Liverpool, aud free receipts at the 
Awerican ports, holders have since shown more anxiety to realise, 
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declined $d to 3d per lb, closing irregula:ly 
uotations. In the early part of the week 
we for Bengal afloat, and prices ad- 
ich, however, has since been lost. 
PRESENT QUOTATIONS. 


Fair 
toMid. Mid Fair. to oo ee Good to Pine 
Ib “* 


d 
153 
13, 
13 


13 
ist .. 


40 
21 
17} 
Sales, to arrive, this week :—2,030 bales Tinnevelly, at 15d to 
153d, March to Nov. shipment, for guaranteed good fair, closing 
at 15d for Jan.; 270 bales Westerns, 154$4 for guaranteed fair, 
Jan.; 1,490 bales Cvconada, 13}d to 14}4 for guaranteed fair, 
Dee. to March ; 306 bales Salems, 14d to 143d fair, Jan. and Feb. 
sailing ; 6,360 bales Bengal, 103d to 123d for gosranteed fair to fair 
new, April- -Nov. shipment, closing at 10}d for fair, Feb. or March ; 
1,300 bales Scinde, 114d to 12d for fair and fair new, Jan. and 
Feb., closing at 114d for Jan.— total, 11,750 bales. 
Lorts, axp Stoox or Easr Inpia, Onina, ap Japan 
Corron 1x Loxpon. 


Bengal& China & 

Japan. 

bales. 
imports, Jan. 1 to Mar. 22, 1866 om one 
- _ 1865 oe 11867 . 7 
_ _ 1864 ° 
Sativesnd, Jan tebe. ——_ 


ines 
coh, ‘Mar. 22, 1868 seecversncsnnee 


2 uve BB2E... 1 


NEW YORK—March 10. 


The falling off in the repeipts continues to a limited extent, but 
4) is most ap t at New: Orleans, where for the week ending 
March 2, amounted to onlr 12,500 bales. Memphis and the 
}| Red River district will be the chict sources of supply fur New 
Orleans the remaind:r «f the season. By mail and telegraph we 
bring our returns down one week later :—The total receipts at the 
ports in the United States the la-t week were 41,000 bales; pre- 
vious receipts since September 1, 1,360,000 bales ; receipts prior 
to Sept. 1, and since the close of "the war, 416,000 "bales ; making 
the total receipts 1,817,000 bales. The improved tone of the 
|| market at the 2 of our last r port was of very brief duration. 
The buoyancy was lost immedia'ely, and since Monday there has 
been a steady decline, and a very moderate business. The uo- 
1| satisf ctory state of trade in manufuctured cottons ; the decline in 
the Liverpool markets, in the face of an eusier monvy market ; the 
decline in gold ; and the continued receip's (dimivished, but s°ill 
liberal) at the Southern marketr, have had a cepressing influence, 
against which holders have not been able to make « single strong 
point. Sales for the week 11,000 bales. Tue following are the 
elosing quotations :— 


New Yor Crassiricariox. New Orleans 
Upland. Florid 


| The-receipts at this market for the week ending Merch 2 were 
as follows :— 
From— bales. 
716 
738 
996 
20 
2,969 


Total for the week......... 


From— 
South Carolina 
North Carolina 


Per railroad.. 
Foreign 


y 
= 


[March 24, 1866) 
The exports from this port have been : eimai. 


Feb. 20. Feb, 27. 
bales. 


Feb. 18. 
. bales. 


3,483 ... 
1,735... 


1461 - 
a ee 
6,721 .., 
272,545... 


Other ports 


Total for the week 
Previously reported since 
251,218 ... 


10,038 ... 
262,507 ... 


Totalexportsfrom N. York 262,507 ... 272,545 ... 279,266 .., 
Freights to Liverpool, 5.16 per Yb. 


MARKETS IN THE MANUFACTURING DISTRICTS; | 


About an average amount of business has been transacted 
goods, this week, both for home use and export, and prices 
been weil supported. The iron trade has been rathde lene 
but very large quantiti-s of coal have been dieposed of. 
Mancuesrsr, March 22.—From Friday of last week to Mon-| 
day of this a large business continued to be done, and ag Te 
tending upwards with an appearance of buoyancy. On Tu | 
however, the large imports of cotton attracted ao u 
of 61,000 bales having been entered in one day, and apprehen.| 
sions were raised pr ht arrivals which were imminent . 
change of wind to the West. Activity of demand and ext 
of quotation have since both subsided, and, with the exe 
a few orders which are still being placed in bundled yarns 
Germany, little of importance has transpired. Both yarns 
cloth are extremely scarce, and a temporary cessation of 
is felt by all parties as almost a needful relief. 


Comparative StaTumertT oF tae Cotrox Traps. 


sg. 


— 
wie Yarx, fair, Ind quality 
Ne. 30 Wares Twa, ditte 


cow o¢eorso 
oo 


dies 9 Ibs 4 ox| 22 
din, 44 reed. Red End Long Cioth, 36 
yards. 9 1s _o lts_3'30 9 le 919 91 968 
Santen ee wool market has not greatly changed si y 
last week. Some staplers have had a good inquiry, but asa j 
| there is more hesitency on the part of buyers. Stepl-re_ hold out} 
for the fall advance recently established in price. The buyers of] 
d| 





export yarn are not so generally operating. Very. limited orders 
for piece goods are placed by American and c»ntivental b 
and the home trade, though busy within the warehouses, are b 
ing only to assort stocks which they are selling out. 
very 

Lezeps. —Considering that the wholesale purchase of spring <a i 
summer goods i is drawing to a close, there has been a fair sale of “a | 


Prices are | 


such fabrics in the clo:h halls. Heavy meltons, mixed, 

and fancy, and top-coatings of the soft witney character, wi 

bably continue in vogue for wear in the colder season of the veal 
The local wool trade is iu a fair state of activity, and prices are}} 
very firm. 

Rocupare.—There was an improved feeling in. the flannel 
market. Plain goods have scarcely come into any be'ter favour 
during the week. | 

Leicester —Business in most branches of the hosiery trade } 
contivues brisk, sume good orders baving been completed for 
worsted and fancy articles. The cotton branch has also been well 
engaged. In the rural districts business is inpeerion and 
the town and country operatives are better cmployed 
yarns are firm at high prices. ‘Lhere is an improved 
wool market, prices being firm. 

Norrimveuam.—There is about an average business doing in lace 
goods generally. A few buyers have been in the market, but their 
operations are not extensive. A few cotton mechlin orders are 
finishing. The fancy trade.is quiet. Sitk mechliss are 
selling tulerably well. The black lace market is rather quiet. | 
There is very little doing either in silk quillings or narrow i 
The hosiery trade continues uctiv.. Orders for sbipping are i 
course of completion, and the business doing for the home depart 
ment is an average for the time of the year. Yarns are firm, and | 
higher ia prie>. 

BirmMineuaM.—The trade of this town remains active, a8 it ba 
been for the lest two months. Manufacturers are, as a rule, well 
engaged up to the end of the quarter. The foreign trade is 
shade quieter, but there is a farther supply of orders on account 
of eee eee eee and Rassia. 


feeling i im the | 


) 


With South America business is rather} 











| March 24. 1866.] 
i there is still a great deal being done to the United States, 
ie acount to Canada. 























CORN: 

AMERICAN GRAIN AND FLOUR MARKETS. 
F Yorx, March 11.—Flour has come forward rather more 
ifeely; 200, with the production of city millers, the supply is 
neat! to the demand. Much of the stock in store is un- 
‘sound, and is being marketed under the best circumstances possi- 
if As low as $6.75 has been accepted for extra State of this 
But the frech arrivals are generally good flours, and 
at once put upon the market, Prices of sound, common 
‘medium grades, are 1(c to 20c below the highest poiot, with a 
ward tendency. Wheat has been moderately active, but 
weirreguiar. White whea's ave been taken more freely, at 
ing from $1.85 to $2.65 for inferior new to prime old 
a0. Winters reds have been quiet. ‘Corn has steadily 
a downward tendency until to-day, when lc decline was 
| made, with more export business, which is favoured also by the 
course of Liver; ool freights. Tue following are the closing quo- 
! tation: Flour —Superfine State and Western, $6.75 to $7.30; 
| entra State, $7.40to $8.15; shipping roundhoop Ohio, $8.25 to 
$2.70; extra Western, commun to good, $7.50 to $10.65 ; double 
estes Western and St Louis, $10.75 10 $16; Southern supers, 
to $9.90; Southern fancy and extra, $10 to $16; Canada, 
commod to choice extra, $7.50 to $11.75 ver barrel. Wheat— 
spring, $1.25 to $1.70; Milwaukee Ciub, hare to $177; 
red r, $1.70 to $2.20; amber State and Michigan, $2.25 
to $2.40; corn, Western mixed, 73¢ to 78¢; Weste:n yellow, 79¢ 
to 800 per bushe!. Tue movement in breadstuffs vince Jan. 1 bas 


i 


i 


es 





1866. 1865. 

IIB y cceccconsacesccooccocosoveoocoogeoee D's BBBUG  ....ccrecceveee 263,570 

Wheat AD * cdiscciscoseinn 10,575 

Corn sco 871,650 dnsscceracesee 327,360 

Prise FOU scescens - 240,131 

Mar. Wheat +» 108,020 

1861 CORB coveee. 6,165 87,230 
— Raporr of Munapererrs from the Unitsp States to Great Baitarm and Ieecanp 

since September 1, 1865. 
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STATE OF THE CORN TRADE FOR THE WEEK. 
Marx Lanz, Feipay Evenine. 
The arrivals of English wheat up to our market this wrek, 
Coastwise and by land carriage, have been very moderate. Most 
ofthe samples, however, have come to hand in imprvved condition. 
red and white qualities have moved off heavily, at a decline 
in the quotations of from 1s to 28 per quarter, and at which 
ces have not been effected. The show of foreign wheat has 
been moderately extensive, and sales have progressed slowly, at 
y stationary prices. Malting barley has produced quite as 
Much es of late; but the demand for grinding and distilling sorts 
fallen off: There has been a fair sale for malt, the receipts of 
Which have been seasonably good co former terms. The transac- 
tions in oats bave bern on a moderate ecale, at late rates. Both 
aud peas have commanded very little attention, at previous 
Serrencies. The flour trade has been very. quiet: There has, 
however, been no pressure of either English or foreign flour om the 


| LONDON MARKETS. 


The various continentel markets have been fairly supplied with 
wheat, in which only a moderate business bas been passing et 
barely late quotations. The sale for Spring corn has falien off, 

Ro change cf importance has taken place in prices. The ship- 
Ments of produce from Am: r:va continue on a limited scale. 

The Seotch markets: have been +omewhat heavy for wheat, and 

kinds. huve ruled somewhat lower. Barley and most 

ne kinds of produce nave moved off slowly, but at tull quoia- 
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In Ireland, the grain trade, generally, has been in a sluggish 
state. Inferior wheats have slightly given way in price. Other- 
wise, the fluctuations have been trifling. j 

At Mark lane, to day, the best desoriptions of English wheat 
commended more attention, at fall prices, but for interior quslities 
the trade was dull. Foreign wheat moved off slowly, on former 
terma. Tie barley trade was very firm, at extreme rates. Malt 
changed hands steadily, at fall quotations. Oats were iu fair sup- 
ply, and slow request, at late prices. Beans and peas were firm, 
at quite previous rates. The flour trade was quiet, on former 
terms. 

In refererce to the state of the floating trade, Mr George 
Dornbusch writes as follows:—Arrivals since last Friday at 
port of call, 41 cargoes, viz., 21 wheat, 11 maize, 1 barley, 1 oats; 
2 linseed, 5 cotton-seed, and 1 oileake. The trade has Coane de- 
pressed for wheat, but steady for spring corn. Wheat unaltered 
in price, maize 1s dearer, barley 6d dearer. The reported sales 
are as follows.—Wheat—6 arrived cargoes: Odessa Ghirka, 
41s 6d to 428 9d; Ghirka Theodosia, 42s 3d per 492 Ibs; Polish 
Theodosia, 44s 6d per 492 lbs; Ghirka T , June-July 
shipment, 43s 492 lbs. Maize—6 arriv : Z, 
31s 3d per 492 lbs; Ibrail, 303; mixed New York, 30s and 
303 6d; yellow Baltimore, 31s per 480 lbs; Danubian, Feb. 
shipment, 25s 43d to 25s 6d; Ibrail shipping, 28s 9d. Barley— 
arrived Ibrail, 29s; Odessa, B.L., March, 25s 6d; Baltchick, 
B.L., February, 278 14d; Danubian shipping 25s 6d pert 00 lbs. 
Millet-seed—lIbrail, shipping, 22s per 4¢0 lbs. Linseet East 
Indian, December shipment, 72s; Mirzapore, February + hip- 
ment, 71s; East Indian, arrived, 72s to 733 3d per 410]bs, 
L.A.T. ; Black Sea, from Nicolaieff shipping, 65s ; Odessa, 70s 
per 424 lbs. Cotton-seed, arrived Egyptian, 8/ 12s 6d; on 
passage (1865 crop), 8/ 12s 6d ; shipping, 8/ 113 6d per ton. 

The London averages announced this day are :— 


Wheat, Barley. Malt. 


qre qrs 
English &Scotch 2070 ...... 580 
Trighe ...seccseseees . eveeee 


Foreign scscccsrssve S440 ceeven 4260 seocce 


PRICES CURRENT OF CORN, &c. 
8 
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Egyptian, Saidi......per 480 ibe... 
Baggy — malting, new 37 
Beoten ae sable 37 
itiessclnnocsniinni St 





& Sicilian, per 480 lbs 


Pao vigngllsh, wilte Lollers, new 40 
dan, and 


grey, 
o> BT 


ad Sila tndteiniee ose 42 
Foreign, white boilerr, old 37 
- feeding 36 
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COLONIAL AND FOREIGN PRUDUCE MARKETS, 


TRANSACTIONS OF THE WEEE. 
For Rarost oF Tas par's Maxkere sex “ Postscrirt.” 
Mincine Lang, Fripay Mornine. 

Sucar.—There has been a dull tone pervading the market, with 
prices ruling 6d to 1s lower per cwt in many cases, and some kinds 
cannot be sold unless at a greater reduction. The first of the new crop 
of Barbadoes brought to auction went at 31s to 37s. Orystallised 
Demerara sold at 35s to 39s per cwt. 1,300casks West India sold in 
three days, including the parcels at public sale. Low brown sugars 
have been dull. The reduced quantity of Mauritius sold has been upon 
lower terms. Several floating cargoes are reported sold. There was 
some improvement in the deliveries last week, and the total stock in 
London is 17,400 tons less than at the same date in 1865. 

Mauritius.— A limited business. is. reported by private. contraet 
2,650 bags offered by auction sold at 6d to 1s reduction: grainy, 32s 6d 
to 37s ; fime, 38s to 39s; brown, 27s 6d to 31s, Two cargoes for the 
United Kingdom, at 25s 3d to 26s 6d per cwt. 

Bengal.—800 bags white Benares sold at 38s to 40s by private con- 
tract. 

Madras.—1,972 bags native were taken in at 26s 6d to 29s. 3,000 
bags soft brown Jaggery sold privately at 248 6d. 

Manilla.—1,600 bags clayed are reported privately at 30s per cwt. 

Other Foreign.—574 boxes Havana chiefly sold at 278 to 28s for washed 
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white, being comparatively low quotations. A floating cargo of Havana 
sold for a near port: No. 11 to 114 at 268; subsequently one, No. 12 at 
248°9d ; one of Bahia at 22s 6d per cwt. 

Refined is steady in price, with a moderate business doing. 

Rum.—Last week business of fair extent was done at lower prices, 
but-the market is now dull. Demerara was sold at from 1s 6d to 1s 74, 
according to quality. Some Mauritius, 1s 5d to 1s 5$d per proof gallon. 

Co0oa.—There has been a strong market with higher rates paying for 
colonial. 280 bags Trinidad by auction sold readily at 76s to 103s. 
882’ bags Guayaquil were taken in at 75s to 80s. 107 bags other foreign 
were bought in, including Surinam at 77s 6d to 88s 6d per cwt. Part 
of the ae has since sold at 73s to 748 per owt. 

Txa.—The market by private contract has been dull, but the public 
sales on Wednesday and yesterday went off steadily at previous rates. 
Common black leaf congoa brought from 1s to 1s 24d, and common to 
fair quality red leaf 1s 14d to ls 4 A few good medium Kaisows 
were realised from 1s 93d to 2s for cash. Various parcels of common 
Canton young hyson sold at 94 to 10d per lb. Extensive supplies are 
offering by private contract. Green teas have sold freely. 

Corrrr.—A small quantity of plantation Ceylon has been offered in 
the absence of fresh arrivals. 1183 casks 212 barrels and bags, by auc- 

| tion, sold without alteration in price for the pale and grey sorts. Coloury 
realised 86s. 33 barrels 23 bags native good ordinary, 68s to 69s. The 
sound portion of 3,000 bags Santos was taken in at GOs to 66s. A float- 
ing cargo of St Domingo sold for a near port at 62s 6d per cwt. 

Rice.—Soft grain descriptions are held for extreme rates, but the 
demand has not increased. Stock of these 22,865 tons, against 40,150 
tons in 1865 at the same date. 2,000 bags Bengal sold privately: 
Ballam, 12s 34; white Bengal, 14s 6d per cwt. 

Imports and Ditivertgés of Rick to ae — on hand. 


1863. 
8500 
14800 
57800 


LMPOTES ..0..ceccereerssereeses ODS 
Deliveries ....000+... 
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S700 ace «20280 ne 15910 ane 
10460 ... 13080 ... 11880 ... 
2TZBO cw 48450 nee TO000 ine 

Sprces.—The markets are generally quiet. 71 packages mace were 
chiefly taken in: Dutch part sold at 1s 4d to 1s Gd. 26 cases nutmegs 
part sold at 1s 5d to 1s 6d for small brown. Black pepper is firm, but 
with less inquiry; Singapore, 34d to oa. 2,116 bags Penang were 
bought in at 33d to 34d. White dull. 422 bags pimento sold at 2 

to 3d per lb. 35 cases middling Cochin ginger were bought in at 8 
per cwt. Other spice is unaltered. Bengal ginger has further advanced 
to 328 per cwt. 

SaLTPETRE.—Bengal is neglected, and the market tends downwards. 
300 bags fine have sold at 23s 9d to 246 — short prompt or cash. 
ImPorts and DeLiveriss of SALTPETRE to h 17, with Stooxs on hand. 
1866 1865 1864 

1600... 

2690 «4... 2680 

6400 ww. «= 7400 


seneverees 


1863 
6000 
3200 
6600 


2920 

Cocntreat.—The sales last week off steadily. 

Orser DrysatTery Goons. wer is not much in demand, but 
holders remain firm. Cutch steady. Gambier has been in demand at 
21s 6d to 21s 94 per cwt for first pile. 

Si#eriac.—Prices have been irregular, but close 2s 6d to 5s per cwt 
dearer for most kinds. 

Merais.—The price of Scotch pig iron has receded slightly: mixed 
numbers, 7(s 6d. At the Netherland Trading Company’s sale of Banca 
on Thursday the price obtained was equal to about 87] to 87! 5s laid 
down here. Straits has sold at 83/ 10s to 84/ cash; 87/ paid for a 
large quantity afloat, allowing the usual full prompt. Copper has been 
reduced 51 per ton. Spelter quiet. 

Jur remains inactive. 

Imports and DELIVERIES of a March 17, with Stocks on hand. 


1865 1864 1863 
ee a eeeces: wwtone 14410 ... 9530 . 6600 .... 3730 
seevecsecceseccerecessesces 6750 2 
28760 


ow» 20000 ... 6250 ... 6880 
«we 19550 ... 9930 ... 6330 

Oms.—Common fish oils are steady. Sperm rather quiet, with sellers 
at 1201. Olive has been in good demand. Several cargoes sold for 
spring shipment, including Gallipoli at 56/ for St Petersburg; Malaga 
at 34 5s per ton. Linseed steady at 40/ 5s to 40/ 10s; April to June, 
411 10s, buyers. For delivery in the last four months rape has sold 
as follows:—Foreign refined, 51/ to 52/; English, 48/ 10s; foreign 
brown, 43/ 10s; English, 48/. Cocoa-nut quiet, and prices unchanged. 
Palm of fine quality is scarce. Present quotation, 43/ to 43/ 10s 
per ton. 

PrrroteuM.—Refined Pennsylvanian has been in speculative demand 
at 2s 2d to 2s 8d per gallon. 

Lanszep.—The market remains firm, with a good demand on the 
spot. Calcutta, on the spot, 72s to 72s 6d; Bombay, 74s. A cargo of 
Black Sea or Azoff, 63s 9d per quarter, May to July shipment. 

TaLtow.—The market was at one time excited by speculative opera- 
tions. First sort New Petersburg Y.C. 51s to 51s 6d, and last 3 
months 51s. <A reaction afterwards ensued. This morning the closing 

motations on the spot and for early delivery are 50s 3d to 50s 6d; last 
months, 51s per cwt. 
PARTICULARS OF TALLOW.—Monday, March 19, 1866. 
863. 1864, 1865. 
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34,298 

1,572 
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. S979 ... 
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.. 82,047 |.. 75,731 ... 93,099 
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ADDITIONAL NOTICES. 

ReFinep Sucar.—The home market for refined sugar has not been 
so firm. This week no material alteration to note as respects prices ; if 
any, rather in favour of the buyers. Dutch crushed is a little cheaper, 
and « parcel of BH superfine loaves has been sold at 32s, f.0.b., 
Amsterdam. 

Green Frurr.—Market has been better supplied with oranges. Some 

St Michael; Terceira, Valencia, and Sicily, sold by Keeling and 
Hunt at public sale, went at good prices, although the St Michael fruit 


casks. 

41,834 ... 
1,64 ... 

78,913 ... 

Arrival las: week.... 2 

Ditte from istJune . 
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| march 24, 1866; 
was landed in bad condition. Lemons firm, without alteration in i} 
Nuts of all kinds in moderate demand. Seville sours cleared'og 
market. Palermo in request. 

Dry Frorr.—A perfectly stagnant market, with no signs of impr i 
ment. iT 

Cotonta, Woou.—The sales continue firm for most kinds, Sydney | 
wool is selling lower, so are inferior and medium Port Philip, } 

Fiax market quiet. | 

Hemwe.—The market is firm and but few sellers on the spot; the} 
stock is very small and in few hands, and there are buyers of clean, 1 
the spot, at 37/. 

Surx.—Rather more inquiry, prices a shade easier, but still gps! 
heaviness. ) 

Toxsacco.—The market has been generally quiet during the 
Some few sales of American tobaeco have been made, at our p 
quotations. Substitutes of useful qualities readily placed. 

LzaTHER AND Hipes.—The leather market remains steady, a 
average demand having been maintained throughout the ’ 
about previous rates. There was a good supply of fresh leather af 
Leadenhall on Tuesday, but the attendance of buyers was small, and 
transactions limited. Shaved hides were scarce, and realised rather 
advanced rates. Foreign bellies, good calf skins, kips of the ; 
qualities, and English horse hides were also scarce and in request, 

Merrats.—Rather more business has been doing this w 0 
fell in price on the 21st, and the position of the market was in 
thereby, as manufacturers and speculators are nearly agreeing. 
very well maintained by demand. Tin has been quiet, but:the 
sale on the 22nd having gone high (equal to about 82/ here forB 
the fear of lower prices is abating. Speiter is fully maintained ap 
highest quotations. Lead is more inquired for, and prices are rathel| 
firmer. Tin plates keep steady. t 

TaLLow.—Official market letter issued this evening: — 
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Fat by ditto .... 2 
Yellow Russia . co an 
Melted stat? 39 
Rough ditto 22 
Grea 20 
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METROPOLITAN CATTLE MARKET. 

Monpay, March 19.—The total imports of foreign stock inte 
last week, amounted to 13,319 head. In the corresponding 
1865, we received 7,189 ; in 1863, 5,449; in 1862, 2,768); in 1861, 
in 1860, 2,351; and in 1859, 3,065 head. 

Tsurspay, March 22.—There was alarge show of beasts in our x 
ket to-day, It was composed of 80 from Norfolk, 141 from See 
150 stale Irish, andthe remainder foreign. All breeds moved off r 
at Monday’s currency. The best Scots and crosses sold at 5s to Sef 
per 8 lbs. We-were fairly supplied with sheep in excellent conditions} 
The best Downs. and half breeds, in the wool, realised 6s 2d to 65644} 
out of the wool, 5s per 8 lbs. Lambs were in demand at from 796d) 
8s per 8 lbs. The sale for calves was heavy at from 4s 8d to 586d 
8 lbs. Prime small pigs were steady in price; but large hogs 
very dull. 


Per 8 lbs to sink the offal. 
ed . 
Coarse and inferior beasts 3 10 to 4 


— 


ts, 
Coarse and inferior sheep 3 0 
Second quality ditto 48 
Prime coarse-woolled do.. 5 6 
Head of s' on sale. 
Total Supply—Beasts, 2,171; cows. —j; sheep, 5,700; calves, 80; pigs, 210 
Foreign Supply Beasts, 1,800 ; sheep, 3,900; calves, 80; pigs, 40. 
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NEWGATE AND LEADENHALL. 
_ 8 los by the carcase. 
8 

Inferior beef « 3 0 to 4] Inferior mutton 
Middling ditto .. 6 3 10 | Middling ditto 

Prime large ditto - 0 4 2) Prime ditto..... 

Prime small ditto = 4 46 | 

0 
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HOP MARKET. 

Boroven, Friday, March 28.—Fine parcels of hops have been iii} 
steady request, at full prices. For other descriptions the trade may hd} 
considered firm, on former terms :—Mid and Hast Kents, 80s to 1404;) 
Weald of Kents, 70s to 126s ; Sussex, 60s to 112s per owt. 


POTATO MARKETS. i 

Boroven AnD SprraLrieps, Friday, March 23.—No change has takell)) 
place in the value of potatoes, but the demand has been in a slug | 
state.—Yorkshire Regents, 60s to 95s; ditto flukes, 70s to 1108; dit) 
rocks, 458 to 60s; Scotch Regents, 503s to 90s; ditto, rocks, 40s to 60s) 
Kent and Essex Regents, 50s to 90s per ton. 
COAL MARKET. | 


Fripay, March 23.—Wallsend Hetton, 19s 6d—South Hetton, 19} 
Hetton Lyons, 15s 3d—Wallsend Tunstall, 15s 6d—Wylam Moor, 15s64} 
Ships at market, 17; sold, 9; gas contracts, &., 7—16; unsold 1}} 
ships at sea, 140. 


| 
LIVERPOOL MARKETS, | 
WwooL. 


(FROM OUR OWN CORRESPONDENT.) 


Frivay, March 23.—We have a fair amount of business to report this 


week, and our market presents a very firm ap If stocks of they 
more current kinds were larger, transactions would no doubt be mom 
extensive too, as cousumption goes on at an undiminished rate. 
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CORN. 
diag ae Sete tan win er ae 
Mareh 23.— rather y atten t and 
; @ull, without change in price. Indian corn in good demand, and i 5. 
Ga per quarter dearer. Beans, oats, and oatmeal dearer, at late G. F. Singleton, Cornhill, agent—L. Wooster, Penn, baker—A. J. 
Moore, Bexley, bricklayer—J..J. Wood, Dover, .builder—J. Fruen, 
Camberwell, currier—I. M. Murry, Battersea, licensed victualler—W. 
Islip, Upper Olapton, agent—G. Garroway,., Riches-court, merchant— 
The @asette. J. H. Robinson, ads assistant—J. Griffiths, Hoxton Old 
2 Town, cowkeeper—Rosannah D, Fray, South street, dressmaker— 
J. 8. Budd, Fulham road—F, D. Cape, Chancery lane, reporter-—J. H. 
Toumspar, March 20. Samways, Oamberwell—A: Roy and J. Roy, Lewisham, beer merchants 
BANKRUPTOIES ANNULLED —E. Whitehead, Dartford, shoe maker—S, G. Simmons, Jewitt 
bank, Blackburn, auctioneer—W. Jarvis, The Crescent, | stationer—T. Suter, Jones street, butcher—J. A, Come Lock’s fields, 
street, Minories, bottled beer merchant—G. R. Robson, Great | ironmonger—A. Winter, Wilmington—J. Girdlestone, King’s... Lynmy 
, surgeon. plumber—G. H. Broadbridge; Hastings, builder—M. Shiota, Westmin- 
BANKRUPTS. ster, railway contractoer—O. Hymans, Mile end, dealer in bladders—G, 
gate, Prince of Wales’ road, Kentish town, cowkeeper—H. | O. Grimes, Wandsworth, cigar light maker—J. H. Hunt, Banbury, 
Albion street, Bethnal green—W. Ball, Benefield, farmer—T. | grocer—F. J. Marsh, Regent street, master mariner—S. Churcher, Port+ 
. Molyneux street, Edgwsre road, bricklayer—G. J, St John | sea, baker—L. A. Guillaume, Spencer street, watch manufacturer+—A. 
d, Essex road, Islington—A. Brieger, Fleet street, manufacturer of | Elkins, Poplar; auctioneer—W. J. James, Portsea, grocer—J. Novis, 
goods—W. H, Chapman, Weston street, Southwark, carman— | Eastbourne, builder—E, J. Odell, Old Ford, corn dealer—J. H. Heath, 
a Goleman, Malvern road, Dalston, wholesale perfumer—W. Brompton, assistant—J. Gunner, Kingsland, wheelwright—G. B. Ramsey, 
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Warwick street, Pimlico, provision merchant—O. Evans West py eater builder—E. B. Gibbs, Haverfordwest, spirit merehant— 
surgeon—W. Fitz-Stephens, Stoke road, Alverstoke, baker— | H Hepworth, Huddersfield, silk waste dealer—J. Brook, Gomersal, 
71 Frasi, Pierrepoint row, Isliagton, engineer—J. J. Gate, Haydon | woollen manufacturer—J. M. Mosley, Leeds, stationer—W. F. Mel- 

sro, Minories, commercial clerk—E. Grimwood, Ossulton street, | huish, Great Grimsby,‘ sail maker—J. W. Ooulthard, Kingston-w 
town, draper—O. Hamerton, Upper Teddington, gardener—H. | Hull, coal merchant—J. Mason the younger, aeeapestaelh, 

» Lower Church street, Oroydon, upholsterer,;—J. J. Macdonald, | clerk—T: Barl, Liverpool, licensed victualler—J. Scarratt, ‘Neston, | 

rth place, SMmdrock road, Tunbridge wells—R. 8. Mourice | grocer—W. Smallwood, Congleton—J. G. Rowe, Tranmer, builder—T. | 

street, Brompton, clerk—O. A. Maynard, Spelbhurst road, | Leyland, Northwich, fishmonger—J. Selby, Old Glossop, cotton spinner | 

aces, schoolmaster—J. Moore, Rotherfield street, Islington, | —D. Clark, Bury St. Edmund’s, carter—W. Gray, Sheffield—D. Chews: | 
te Pool. jun, Greenhill road, Harrow, general dealer—H. Rickards, | shaw, Jump, beerhouse keeper—R. Outt, Reystone, gardener—W. | 
Rochester street, mn, baker—E. T. Standford, New North | Woolgar, Burslem, coal dealer—J. Bowker, Halifax, assistant—R. | 
i, business agent—V. Seconrable, Old street, St Luke’s—W. Sprules, | Roebuck, Bradford, painter—J. Kelleway, Yarmoutk, mariner—J. | 
ington, farmer—J. R. Thompson, Paul’s road, Islington; clerk— | Askham ‘the younger—E. Jones, Chester, publican—T. Evans, Doddle- | 
ay tine; Hanover street, Longacre tailor—A. Baker, Boughton-under- | ston, farmer—M. N. Goddard, Cranham, innkeeper—J. Moorby, 

Kent, watchmaker—W. G. Brooker, Liverpool, ship figurehead | Wellow, shoemaker—J. Gill, Lea Brooks, Alfreton, 

. Burton, late of Liverpool—T. Olarke, Buxton, joiner—J. | —S. Wright, Fakenham, draper—J. Olarke; Woreester; tin-plate worker | | 
. Coffey, Birkenhead, beerhousekeeper—J. Cowper, North Warn- | —W. F. Stock, Emberrow, miller—J. Jones, Dudley, provision desler— 
th-—-B. Davies, late of Dinas, Pembrokeshire, draper—G. Deakin, | T. Ridgway, Wolverhampton—J. Curtis, Manchester, tanner—T. Jones, | 
Tickhill, blacksmith—-T. Dudley, Westbromwich, hay dealer—E. | Liverpool, builder—J, Oampbell, Liverpool, general dealer—H. Jéffer- ‘ 
wright—H. Evans, Liverpool—H. Grey, | son, Liverpool, milliner—R. Morris, Hulme, tailor—R. Leighton, Man- | 

d. china dealer—R. Griffiths, Swansea, grocer—J. Hudson, | chester, decorator~J. Jackson, Hulme, milk dealer—J. Grundy; St | 

d, assistant steel manager—J. Leach, Over Darwen, draper— Helen’s—E. Lamb, Newark upon Trent, miller—W, Easton, Oawston, | 

son ‘and Bika, Stockton-on-Tees, builders—N. §. Lotinga, | harness maker—N. Cartwright, Kingswinford, innkeeper—A. nae | 

1 Kingswinford—J. Bruce.the younger, Leieester, baker—H. B. 
‘Newmans, perfumer—T. Palmer, Skillington, | ham, Mitcheldean, plumber-—-J. Marsh, Cardiff, cabinet maker 
W. Houlson, Newton-in-Mackerfield, architect—H., Smith, | Riches, Norwich, butcher—E. Hassall, Stoke upon Trent—J. a 
Southeca, Hante, painter—J. S. Smith, Tacolnestone, saddler—T. Smith, | Warehorne, wheelwright—J. L. Busch, Middlesbrough, | 
Glocestershire, labourer—D. Thomas, Brynmawr-—W. | Corner, Redcar, railway guard—W. Dye, Great Yarmouth; 
b ie Yorkshire, x Segn iibe ot la Warren, Northampton, shoe | keeper—J. Homer, Earl Shilton, warehouseman. 
lade —O. Wi of Leeds—J. Warwick, Ardwick, 
locamith—J, H. Webster, Seam ties Cumberland, farmer—A Whitehead, SOOTOH SEQUESTRATIONS. 
—E. Kenway, Cornwall. E. A. Aitkin, Kirkcudbright, merchant—M’Lennan and Oo., Ww, 
SOOTCH SEQUESTRATIONS. shoemakers—J. Walker, Edinburgh, pnblisher—A. Mackenzie, - 
R. Kerry, Kilmarnock, spirit merchant—W. Sellar, Aberdeen, | cudbright, writer—J. Semple, Hamilten, baker—R. Orosbie, Dumfries, 
-eaniectioner—©. Reid, or Provan, Lockerbie—H. 8. Walker, Elgin, | china merchant—W. Scott, Glasgew, shirt maker—J. Harthill, Edin- 
4 burgh, news agent—M’Kenzie and Ogilvy, Glasgow, painters. 
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Dividend per cent. 


First half 
Year 1863. | Year 1864. 1865. 
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Blyth and Tyne 

Bombay, Baroda, & ‘Central Incia Jan. 6) 8879 10 9 
Bristol and Exeter... ~ 18) 3173 14.10 
Caledonian ... ée ee oe a 
Detroit and Milwaukee 

Dubdlin and Drogheda 

East Indian .. 

Grand Trunk “of Canada .. 

Great Eastern os 

Great Indian Peninsula eo 

Great Northern... . 

Great North of Seotiand .. 

Grest Southern & Western (ria) 


msi 
i 
—— 
eoacus 


sSeeeeg | #/ 


ecsooro 


* 
4 
& 


° 
acot oui 2 
eouseoces © ceoseoNoocscS 


i _ -s 
i comsucoroson: col 
i co —— 
: cOoNNOCWOSOH 
we ee ee 


~ 


AEAAKORDOQIE Tm ANNO 
~ 
e ~ : 
i eooamcoow: 


AUAROHEOSOH a OF CHH 
SOSAOe2GVooon OF B@OSSSS 
ROR CORO BRO Bt HNN 
coeoocon ofOf Cc eocece 


gedeeseseged 


o 
me 
wo; 
5 
te 


oo 
arwsorao 


. 
oeuci 
me 


a 


wee 


3SaS-~ 
E282 ,5e 


_ 


Morth-Eastern—Berwick .. 

Do. York .«.. oon 

Do. Leeds .. oe ° 

Do. Caalisic 

Do, Stockton and Darlin ton 
Serta London « 
Vorth Stafiordshire ove. 
scottish North-Eastern ... Biv. . ene Pens cenee 
jouth-Zastern o ee oe 5859 9 9 
south Devon ee on * 1342 37 5 


ee 
cS 
S 
s 


iy 
eocnwoouzoocoo 





et bet re 
Ieeacw eo 





e 
SHON ETH KRADIHAAHAWIDOSNW 


wo 


1317 0 ©) 2680 
0 0} 1646 


KPA CSCHOEOSOHSADWEHRHAKRAAHOD 
erccwaeveceavoascooa2coecoo 
eccoovocosoooocoaasooacoeeo 
coecwowooaoaecosooa@ceoeso 


ONO = & Som Co = BD BO CO 00 CO 


ect 
Sereewscc er 
agesbSk. 





SUGAR—Rar. continued 
Yor export, Sroouveans, 
sien todib. 0 


BeBe 


- Nereare OP SODAs. ...0- 12 
Szxps 


Carawsy ...c POT Cwt 44 
CANArY......0 ~-ssPOr Gt 53 
Clover, red per Cwt 50 
WHEE 00 we cov ccreseee 46 

IP ecccenceregeceeese 17 
Linseed, foreign per qr 64 
English oot eet eceer tees 68 
Mustard, br ..-...p bush 13 


aeons veveme 10 


white .....- 
Rape, per last of 10 qra £40 


ERR 
coacocesco & 


Treacle eS 
Dateh, refined, f. 0. b. 
6 1D 108706 0. sar ceveeseeeser 
WIGRREt ° sccienirees 
Crushed... 

No. 1, CEUSHOE seoccecceee 
No.2 + © Cet eee coe one ves eee Ono 
Belgian 1 efined, f. 0. b. at 
8 be 10 1d 108908... smsee 


Crushed, 1 ..... 2+ sees ee 
Tallow. —Duty free 
Town Taliow......per ow 


f 


a 
on-ee ees 


ovesvestsesss® 


_— 
@rocoocecoooes 


eoocooooscooooeos 


S=S58 
eenace 


_ 
ooewonw 


ee 
sae eccoe 
ees cocoon 
meee 
_ 
eocoo 
eIBIS 


Leather lb 
Grop hides...... 30 to 45 1b 
40 ceveeree 50 65 
English Butts 16 
do 28 


= 
_ 
a 
- 


2ESeeé 
SSoRBEoR 
‘eek oe 


& 


Bologna 
BOYRS 6. nee covevveee eee 
TEORLE ...ccrcceccoccseecere 
Onoawsines 
Piedmont, 22-24 ...... 43 
DO 2428 severe 43 
Milan & Bergam, 18-20 4° 
Do. 22-24 40 


- 


BOuehong .....eccreeseeeseseve 
rae scevcccccoonsonccesce 


oa 
a 
a 

Seoktwxrart eS 

— 

me 
* 
a) 


FSSUSES 


Seeewe ces eeeesoses 


Scented eecccoceceeeees 


“2 pt ht Pt st 0D 80 00 OO BO tt 


goats 
SenS- S88 
Se ~ 


=SeasSeos 
COeHoor=SasSoSeoe eane mo 


T Y COMMON - csvesce 
Hyson ind cescveapuesnccsese 
ae ssemmenperrecoreense 
OUNG HYSON .......00--0000 
GOREN setncitcescvciocseee 
Ping Suey and Moyune... 
Gua ecccecccesonsccces 
Timber-Duty)s-Timter 
& Hewn Wood—Dantzic 
and Meme) fir...per load 50 
DT | ne | 
Swedish fir » 41 
Canada red pine ....... = 
50 


KPocwr#eracoworntonnu 


oe 
cheek 
< 


—_ 
Zn CoreacrorrKFK OOF HHO 


Foorws 


eorereees cee ces ee. 102 
DIE nereeecee cnr soe coveceeee 


HoOnorocooHrocoummmnse BSSE Bo 
a 


2D 62 DS BS 8D DS 00 8D OD A 


LONG GO ccccscccceererree 9 
Patent GO wvececessorere 49 
PERSIANS. cecccceresseereeee 16 
Spices, in bond—Prrres, dt 
Malabar .........per Ib 0 


eoooooesecooso socoescooescoooosotcecoosoesoseo sec ta 


®eccocoe 4wSO 
© 

ntecocon a 
Sewcc 


@ecoocoesoeoosooS SCaecces 
Boock 


6a 


8 sseseea 
S cRacace eseeecoeocesooooo eceoeoeoo 
» 


ae os 


ad 
“mem Tooooceccooeae sooeoceoeoooososeeaioocoeecooeesseo eaeacen 


~S 
~ 

> oe wos 
oe 


Sooeocoroaraersooorurce ocoocorn 


Pig, No. 1, Wales... 
Noi, Giyae ...... 
Seat oe 
Ces eae pig 
red lead . omsvesccecereee 
WHILE GO ocoe eer ccren 


at ttt 


0 
Pimento, duty free 

mid and good ...per Ib 0 

1 

1 


— 
coeSPSRoBR wow SoBouwk 


tt 


Orunamon, duty tree 


a et 


re IH OOCe@ 
ao 


nS 
“a 
“eo cS Foo 


oo 


Ceylon, 1,2,3 ......— 
Malabar & 


Tellichery 

Gassta Lienwza, duty 
free .c-.por ewt 94 
Cuoves, duty free Wainscot logs 18 fteach /5 
sateen and Ben- Deals& Sawnd& Prepared W004, 
ctecereepor lb 0 Norway, Petersbg stand£10 
Bourbon and Zanzibar 0 Swedish ....ccosccccsemese 8 
@iworn, duty free RUSslan rcoccores os cor enrem 
East India com. pewt 31 Finland + oe 
Do. Cochin and Canada ee om eecees 
_ I cecceecee env cee 
American spruce .....-.. 
Dantzic deck, each ...... 14s 


Cuowooorvona 
- 


oh S238 
ecoooeocoooceoeoeo 


oe egcoavcose 
e 

So on ~~ 
ESssesceessz 


i 


C 


oe 

- 

eoX< 
= 


S Sex¥sussz 


on 
eSSeZ eooccecccooce 


SU EBS REE Br was wcceahSSZ 


os 
S 


China ......-- co-cremeee 0 
Teena Jarome, Catcb 30 
GOMDbIET ...c0c-e-cereeeee 21 
ayes duty free £ 
east Woop ...per ton 70 
Pusric, Cnba.....--— 7 


Jamaica 
Dp, Campeachy... 
amaica 


~ 
on 
ne 
o 
3 


Ubrcerecrsescerees 60 


ALTICAN ceveeeeerceeeersee 43 
Maoz, duty free...perib 1 
Noruzes, duty free...p ib 1 

Spirits Rum duty 10s 2d per ¢ 
Jamaica, per gal, bond 
1B to 25. 0 Preceeee. 


eeoo oc OS 
~ 
ae 
earo 
coecoceo 


oe 
2 


eococececeow# ooo ocoeocooooo 


Tim PLares, per box 
Charcoal, I C........00 
Coke, — TT Desrecercccee 

Molasses duty 3s 6d. 

British, W.I......per owt 


BeoSSceoscoco +S 
a 
Saeccesce wobhoSSo 


oe —_ 
per revrestee ecoooo 


>eaeo of 


5 
8 
4 
RED SAUWDERE....cccr 4 
Saran Woop.........-- 18 
French .........120 48 
s 
0 
0 
0 


ms 
oo°oe gene 


Maryland, per ib, boa 
Virginia | 


” 


—_ stript coerce cee ees 
Kentucky leal .....---00 
_- Btript rom cee 
Negrohead .. dy 4* or 486d 
Columbian | f.dy 3s&5 pe 
HEAVENS «0.000 a sescenerence 
— cigars, bd dnt) 5e 
Turpentine—Per cwt. 
American Spirits, wth cke 50 
French 0, ...ccrccssessseres 
Rough .....cacreceenessessree 11 
Wool—Excisa—Per pack of 240 
13 Fleeces'So. Down hogs £20 10 
Half-bred hogs ........ 24 © 
Kent fleecessc..cseneerene 24 0 
8. Dwn ewes & wtuers 19 10 
Leicester d0.........00008 22 1 
Sorts—Clothing, pickick 21 10 
PE TRO seccosees+s 0 0 


Leeward Island — ..... 
East India — sssee 


Foreign — coven 
Brandy, duty 10s 54 p ga! 
Vintage ot { i554 

863 


~ 
ce xnaQraneeecc 


Ds 
Jordan, duty free,new 


booo BRT RSELE 


ee ae) 


earorooroce 
_ 


Cunsawrs, duty 7s per = 


eer 


South. Sea ......cmcce 48 1 


coeocce ooo 
ches ScB8h coo BreBSisco 


vi ee) 


lst bran 1 et 
inhhds { is62c .. 


Geneva, COMMON 20.0 ...00 
BING 000 cconccececccesescces 
Corn spirits, pf duty paid... 
Spirits f.o.b. Exportation 
Malt spirits, duty paid... 
Sugar—Duty—refined, 12s 10d; white 
clayed, 11s 8d; yellow, 10s 6d; brown, 
9s 4d; brown qualities, 8s 2d; cane 
juice, 68 7d; miolasses, 38 6d per cwt. 
8 ~ 


British plantation,yellow °3 29 
DOWD cercecscscececscesees 20 23 
Mauritius, yellow....... 22 27 
DEOWD sevceccsccensccecere 17 22 
Bengal,crys.,good yellow 
ANG WhIRO ..ccrcnce 25 29 
Benares, grey & white 24 
Date, yellow and grey ¥1 
ord te fine brown...... 16 
Penung, grey and white 25 
brown and yellow ... 
Madras, grny yel&white 
brown and soft yellow 


— 


wevcescesccsccosssee 2B 


Gall ...c0rceererceeceesevees 23 
Fires duty 73 per cwt 
Tarkev ... nerewt dp 65 
@uome, duty 7s per cwt 
French, 


seececeee 


co Bews-ennoeS 
ce eounaerocaco 


ooo 


KOM NM DNAS 


~ 
oO 
SCOeOK PENS STA IDSA M]® 


~—_ 
RO RED OO CH et tm Oo RD 
SeOCROHSCOSOH FaOnSSoa 


ag 


Paones,duty 7snewd p 0 
Batsims, duty 7s per cwt 
Valencia, DEW 2.0... 
MUscated .....0000.ceseceee 
Smyrna,red & Cheame 

Sultana 


000 coe cee coccesecs 


51 10 

oun ot csneanecsececer 40 10 

Black Sea ........p qr 73s Od 0s 0 
BOMbAY ....ccsceeese ace 74 0 0 
Do cake (English) »y ton i1 0 il 
Do Foreignscceiscsocomn 9 0 11 
Bape 40  cccccoseree 5 0 & 

tun. 


Crude Pennsylvania... 21 0 0 

Crude Canadian......... 9 0 0 

Refined ......... per gal 2s 24 0s 
Provisiona—Duty tree. 

Butter-- Waterford p cw1]22s 001240 
CArlOw... neccernreomresreeell4 0 126 
Cork <the new ........102 0 164 
Limerick ...-ccccccncocent12 0 114 
Friesland fresh......... 0 0 0 
American new .........1 


see oe cen seeesseeeee 120 


75 


i 


BUpe;r ....ccccrsenee 
Combing—Wethr mat 23 
PICKIOCK ..ccccocsesenee 20 
COMMON sercecceseeseee 17 
Hog matching.......«. 23 
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Great Northern (W. Y. 


Wakefield stock)............ 4,500 ... 


387,000 ... 
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Total in three months of 1866 ........... 


45% 
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ssoeese 3,516,635 
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EPITOME OF BRBAILWAY NEWS. 


Trarric Recuirrs.—The traffic receipts of railways in the United 
Kingdom amounted for the wee Se ee 12,829 
miles, to 627,876, and for the corresponding week of last ¥ 

11,897 miles, to 587,168, showing an increase of 482 miles and of 


shares, 


8, miles, to 5: 
week of 1865, on 8,489 miles, to 491, 
miles, and an increase of 31,1907. 
RAILWAY AND MINING SHARE MARKETS. 
LONDON. 
Monpar, March 19.—In the share market to-day there was an 
absence of animation, and home and colonial securities closed with a 
weak tendency, foreign showing no material change of tone. In Ragiish 
railways, Scottish Central aro 1, and North-Eastern (Leeda 
and Chatham (Metropolitan eaeianndionk 2, North British 1 
Manchester, Sheffield, &c., roe "feat 
Yorkshire and Midland a further.4 each, and ae Wastes a further 
4. In colonial, Grand Trunk of-Canada (equipment bonds ” 1; 
ditto (4th perference) declined 1, ditto (deferred) 1}, and Great Western 
of Canada (shares of both descriptions) $ each; and Great Southern of 
India relapsed 4. Namur and Liege improved }, and Eastern of France 
and Paris and Mediterranean receded $ each. American, 5 
and 6 per cent. further advanced 5 and 3 respectively, Illinois ie 
shares relapsed 3, and United States (5-20) further declined 14. In 
British mines, Great Wheal Vor improved }; and Devon Great 
declined 15, West Chiverton 2, Stray-park 2, and East Curadon In 
foreign mines, Washoe Gold ‘of both deseriptions) improved ? and 
Chontales a further }, and Frontino receded 
Tuxspay, March 2U.—In the share market to-day the closing prices 
showed a tendency to depression which was general, but ny 
felt in the banks and the home and colonial railways. In 
ways, North-Eastern (Leeds) re 4; and Me tan tension) 
and Midland (9/ shares) # each, ditto (stock) 3, ditto 
Birmingham and Derby) and North British 1 each, Great Eastern (of 
both descriptions) and Great Northern (A stock) $ each, North-Western 
a farther 4, and South-Eastern a further 4. In colonial, Hast Indian 
receded }, and Lake Huron and Great Indian Peninsula (2/ new) 
4 each, ditto (stock) 1, Grand Trunk of Canada 2, ditto (1st preference 
eferred) 2}, ditto (2d preference) 1, ditto (4th ee a further 1, 
ditto (deferred) a further }, and Great Western of shares (of 
both descriptions) a further }. In foreign, Paris and Orleans declined 
and Paris and Mediterranean a further }. 
declined 1, ditto (paid-up shares) a further } 


a further 4; and Atlantic and Great Western \ 
at the fin quotations of 78 to it — oe eee 80 to 82. ae 
Great Wheal Busy declined 4. 


mines, Great Wheai Vor 
In foreign mines no movements ee snbeupatd, 

+ Wepnespay, March 21.—In tho share market to-day the amount of 
business was inconsiderable, and miscellaneous shares and the Indian 
railways were rather disposed tv weakness at the close; but the other 
descriptions showed no material average alteration. In English railways, 
Midland recovered $ and South-Eastern }, Metropolitan improved $; 
and Brighton declined 1. In colonial, Grand Trunk of Canada recovered 
1, Madras (5 per cent.) and Punjaub receded } each, Delhi shares 4, 
Great Indian ula (guaranteed shares) } each, ateen a further 
4, ditto (stock) a further 4, and East Indian a further 1. In foreign, 
the only recorded movement was a decline of 4 in ‘Antwerp and Rotter- 
dam. In American, Illinois Central sterling bonds advanced 1, Virginia 
—s per cents.) declined 4 and 1 respectively; and Atlantic and 

reat Western debentures remain steady, at 78 to 80; small, 80 to 82. 
In mines, Great Wheal Vor further receded 4, and Washoe Gold (of both 
descriptions) improved }. 

Tuurspar, March 22.—In the share market to-day the final quotations 
indicated a rather general tendency to weakness, American securities 
being the exception. In English railways, North-Hastern (Leeds and 
York) advanced } each, and Midland (at shares) 4; Metropolitan re- 
lapsed 4 ; and North London declined 14, Great Western (Newport) 1, 
and Great Northern (A stock) $. In colonial, Madras and 4} per 
cents.) and Delhi (stock) receded 1 each, Seinde, 

Central India and Eastern Bengal 4 each, Great Indian Peninsula a 
further 4, and Great Western of Canada (shares) } each. In foreign, 
Great Luxembourg and Lombardo-Venetian decli 4 each. In 
British mines, East Bassett improved 1 and Chiverton declined }, East 
Carn Brea and East Grenville 4. each, and Great Wheal Vor a er 
3. In foreign mines, Washve Gold (of both descriptions) further im- 
proved 4; and East del Rey declined }, Kapunda 3, Alamillos and 
Chontales fcr Seon h, and Frontino 4. 

h 23.—Vory few bargains were recorded in British rail- 
way eae and with the exception of a decline of } per cent. in 
Great Eastern, the principal stocks exhibited no alteration. Grend 
Trunk of Canada Railway stock and Great Western of Canada shares 


were without na at — to 2, and 16} to } respectively. 
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THE LATEST OFFICIAL PRICES ARE GIVEN. 


ORDINARY SHARES 
AND STOCKS. 


Zz 
° 
2 
gS 


at 


Name of Compary. 


Amount 
of Shares. 
Amount 
Paid up 


SS ey 
100 |L.&B.6 per ct do. (W. E. &C.P. 
100 | Do, 4 per cent 1869. ° 
100 London, Chatham, and Dover...) ...--- 
100 |Lon, & N.-W., Cov. & Nun. 5p c/ ....- 
100 | Do. Bedford and Cambridge... 
100 | Do. Shrewsbury & Welshpoo! 
100 |London & 8.-Western, 7 per cen 
, 100 |Manch., Shef., and Lincolnshire 
lasgow and South-Western ... BAT! De. Qrrscocncssossene 
Great Eastern, Ordinar® “tock. 100 | Do, 3} per cent, ... peeee 
Do. East Anglian Stock.........| ...++ & | Do. Redeemable 6 per cent 
i 100 |Midland Cons, 6 per cent Stock 
100 | Do. Con. Bristol & Birm. 6 pe 
100 | Do, 44 per cent pref. Stock ... 
100 | Do. Leices, & Hitch. 4 pc Stk 
00 100 [North British ... ...rcssssessseers 
100 | Do. New guarantee 6 per cen: 
Do, Edin., 
N.E.—Consolidate 
Do, 44 per cent. redeemable ... 
Do. Berwk., G.N.E. 4p c pret. 
Do. York, Hull & Selby Pure 
Do. Stektn & Darin., A 5 p ct 


reat 
5333 


sescceeeess 


Woterford and Kilkenny ......... 


LINES LEASED 
AT FIXED RENTALS. 
Birkenhead 


eaeeceeeeccecenceeccccoecees 


He, and Derby... 
Midland Gt. Western (Ireland). 
North Britiah ...........-cccsnrerseees 

De, Bdisb., Perth, & Dunde. 
North Eastern—Berwicek ......... 

Do. G, N. E. Parchase ......... 

Do. Leeds ..... 


sneeeweesesoreeces 


Buckinghamshire 
orem Holyhead .,......00 


99 
61 
Stock|100 |100 [North-Western A perp pref 5 p.c| 1084 
Btock|100 |100 |Netting.&sGranth. Riwy. &Cnal.| 90 
1 Preston‘and Wyre 42 


seecee 


D0. GO ccocecsscseccccccaseneee: 


South Staffordshire...............00» 
South Yorkshire and River Dun 


5 
s 


a 


London and South-Western...... 
Midiand........ ecocesense: 

North British, E. P. and D. B... 
North Eastern . 


ribet 
Fai 


BRITISH POSSESSIONS. 
Atlantic and St Lawrence 


SPF FER FF 


¥ 
2 


Great Indian Penia. guar. 5 p ci 


Do. 5 per cent do No. 4.........| i 

Do. 44 per cent 1858... «| 98 370 6 
Do. 4¢ per cent do 1863. ; 

Do. 7 p cent. Prefere:.ce Stoeh 


stock}! (100 |Greas tb. of India guar. 5 pr c: 
{|200 00 | Do, guaranteed 5 per cen. 


—_—_———q~— - 


Share List 


OW scvenseeverrsennrees, 


Do. 6 per cent Bonds 1873 . 
ey Sgr yer 
— (Limited) .., 


and 
Do. 54 per cent Preference 
oe ae Limited, guar. 7 p 
8. Austrian & Lombardo- 
Do. 


aimee 


Southern of France........... 


ford Amalgamated 
1 |Devon Gt Consols (Tavistock). 
294|East Bassett (Mogan) 


4 {Great Laxey, Limited 00+ 
mire 
40 


oeeeenscrcccsroosanens: 


Hingston Downs...........0000 
(Uny Lelant)........ 
44/Marke Valley ....scccorsssee 
433 |New Seton..........++ 
S8E|North ROskear...coseesseaseesess 
848/North Wheal Bassett (I 
584/North Wheal Crofty. ...cssss 
2065| Providence (Uny 
1#\Seuth Curadon (8t Cleer). 
th Comdurrow «+s» 
uth Wheal Frances (I 


Vigra and Clogau, Limited ., 
West Bassett (L1U0gal) ....+0e». 
Liskeard 


)ovneee 


Wheai Mary Aun ( D 
Shi Wine) Beton.....seessneesenn 
4} Wheal Trelawney (Liskeard 


acc ceecememenooonoese 


Copiapo..... 
Don Pedro, N, del Rey poorer 
Mountain 


MaFiqulta ...cccccorroesersseroensens 
M. Aurcos Braz. Gold 0 
Panulcilio Copper, Limited... 
Ponigibaud .... 

Port Phillip ....000« 

Sania Barbara Golc «s+, 


~ wy = 
promorwne SwommSowoansn 


y 


: 
oorroo 


Seo 


Yudanamataua o: 8. Aust 





thepostage mast be paid in advanos. 

the rate includes British and Foreign 
pos. fon. 
8 4 

Ma rsetllos.c....0-s.ab ... 


“SouthamptOBivvwnm—mnnneeee om 
eee eciiten BE. Ps snc 00” 6 
‘via Southampton ... 


via Marseilles ... 50 6 
‘via Prance (psid) ee 


cas nenanegeannnnen sae ses een ene eee 


rs re + ecceee ences corceseus 
wala, dand W.. 
re 


accgtone: < 
— Via Marseilles ...... a» 
Belgium and Prussia... o 


woe ees 


hs “ers rasa ant eeeeeececons » 
| a EE) 
00 


coe Vie 


neccessen nee 200 000 SOSSERDSD TRO OS 


eanenecnnens ens coseenecsoosase 


France neecennne coe eee see cos cetene 
“va Bae and 
(paid eecsengne see soeeeensnreeseeoeoees 
eee ne 
gine, vis Bolg mnvovmeseenvevenrver 
¥ ian semociion Fr. P.. .ccocccscevese 
e 


sesevsssnscsneenecsnncs suseebonsere 
' via svaneessnssssenenensoend 


' asrooinieesind india ses onenee 
"= visSouthamptonandindis........ 


foes aia tnd Prosi = 
via France 


~ 9 Reine cee TS 


wes eeeene 
. 


$ oes woe 


TOP Cerecer ns seenee ove sercee enonne 

J (eee one see eseeesees 

EE 
Via Belginm .......ccrre-arceracseenee 

” wha Marseilles ....0.cce-cs 20s eee es c0e 
‘= via Southampton ...... --.0e ++ on 
M street ncenen ens sem eneeeE Set ERO ERS OFF ere TOF CRS eee 
via soseesenenpvosencssocoososs 

Sciuatinagha Via BOGIES oa 
tr ca haiti inpecscinseepiatioscccenncscens 20°42 


— vie Mareciliesby French packet 60 6 


’ 


PEPETERTEREEE 


|} = via United States ... ... ...-- s+ seoces 

Hi 1 $00 aneenenananeess ses 000000 008s ons See eReeee 

it. d jes, Via Marpeilles .......00cceceacee 

sik, vie Belgie cceosconesseneennssse 

a Wid FLAN ssoerecesncreesseresesseseeces 

andria and Suez excepted .... a0 6 

= PiaBouthampton .c.cccccescsrrcerse: 200 
France (prenaid)....coccoscesorsernersnresenesese 00 

Galate, via France s..cscscccsserceseeeesssesee 00 10 

VIR BONZINM wrrcccceecceccenenseneerees — soe 


sen eerens seccns cae soe nes ceaseessreseaes eer 


ie nc BE 
- Trieste 20 
WANG er, Vie BELGINT ocerrarcsnrsncreeneer eee 


via France 


noe tec eerecscsosoesee ee 


arsreersescceeeees 00 8 


= Vin United States ....-..0ceoee ae 


BRIP sevcsrece corcccens ese 


FOTCIGT seersenereee 
NOS nec c00 coe covere nce 


eosccenmecen nes acs censes wr 


Suek 
wERRES WH S-STS-SSS-SELEH-S-S--SS+05~ 


ORAAEROS © - —. 5 BER -ereme wow ene 
neeeersesecce 
mrensecegncorecencscores 


—_ —— egueti 


Ss. 
tert ahitagl 


ing, 6” SttOeen one ann nee wer eemencage cus eonn.seses oe 


via France 


S00 one nee one coeene see ese 


eSBuwSSESSSTEWLRTES-oo~ 
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Portugal, via Southampton .—srceresere AO 4 
— Via France ssorsrecrerecerscssesecesereee DO 8 

Russia, Via Belgivim rove crececrecescescorens one 
— viaFrance 


— 


SCOMSSCeSOHKGSOCSHOOCSOS &OF 


canececccnecqnpcceseonseocoes OA 9 
St peneneencencces eee cet eqnepnaneaneqences!; ne 
RE VAMCENE arovcencrsscccraceserescrsesrceanseross — ane 
Saxony, via Boigium and Prussia........0 a» 
mm WIR FANCOsicserereessescesscsscrseresee GO) 8 
Blerra Leone,.....cescccoesseresensceseenecsesenes 088 
DROIILi cide citciccevectsnceeinntetneeiaa @ 
Sweden, via Denmark 
— via France ..... 
Switzerland, via France. 

— via Belgium ....... Moves :'¢ 
Tunis, via Marseilies,by French packet... a0 
Turkey (Bui ), by French packet...,.. 6 

— via CO veces venncveveesssesoneses 
Turks TSland  ....0000+enessenes o:eneeenes senees 
United States .......0.ccrccsersccecesers aernnrees 
Varna, via Belgium .......+-scceseees ennnrseet 

OTNOZUEIA... 20+ 20+ 000000 ane one ene senans senennann ene 
Victoria, via Southampton ........0.-0000208 

— via Marseilles 
Vigo, Via France 1.0... .ccerseersessonsees 
Wallachia, via Belgium ....0.rcece+r-s00009 
West Indies, British  ..ccccrccrsssecrsreses 
Wurtempburg, via France 


Some Sew S-+S Slluw Se S~ Sum 


“MY LIBRARY.” 


Edited by PAMPHILIUS. 
SIXPENNY VOLUMES. 
Each Volume complete in itself, uniform in size, and 
neatly bound, with Ornamental Wrapper. 

The object of “MY LIBRARY” is to direet the 
attention of young men to Lareratvre of a higher 
standing than that generally published at so low a price 
—to provide them with a CHEAP, NEAT, PRacticaL, and 
ProaeessivE Lizeary, calculated to stimulate to m- 
DUSTRY, ENERGY, PERSEVERANCE, and SELF-DENIAL, for 
with these virtues there is no eminence to which a man 
may not aspire, and from the examples deduced he wail 
perceive that a truly enviable reputation is only to be 
acquired by independency of character, by honesty, 

Y and. te topes intent, beth 'ts poe 
and in private life. 

“MY LIBRARY " will be devoted to pRacti¢aL and 
PROGRESSIVE KNOWLEDGE—will be a Mumrzoa of 
LireraTuRE, Science, and Arta multum in parvo— 
the condensation of the primary aspirations of the 
great, the good, und practical, whose examples are cal- 
culated to engender and animate virtue, to create emu- 
lation, and teach the Risine GsNERATION to struggle, 
to endure, to conquer difficulties, or in failure— 

“To arm the obdurate heart 
With stubborn patience and with triple steel.” 

“MY LIBRARY" will also be a Magazine of 
Reference. an INDICATOR to the youthfa) mind in the 
choice of books—for the choice of books, like the choice 
of companions, either tends to ELEVATE or DEGRADE, 
as books give the same turn to our thooghts and 
reasoning that GooD COMPANY does to.our conversation. 

cesssesseeee’ Patient persevering labour will do almost 
all things. ‘Every good thing,’ says an admirable 
Italian proverb, ‘comes to the man that can wait.’ 
Not wait in idieness, but wait in activity, not anxious 
to gather his fruit ere it is ripe, or form his garland ere 
its leaves be grown. ‘This is the sensible and correct 
moral the works of Pamphilius are intended to convey, 
and the truths this teaching embodies are sustained by 
arguments and illustrations which are equally apt and 
conclusive.”"—Sunpay Traxs 

.“ The wissom of the ancients is bere pleas- 
antly served up, and precepts of golden value preserved 
to refresh the memory aod gaide the conduct of man, 
for ‘a precept that has taken root in the heart may 
change the whole current ofman’sli’e.’ Youth, as the 
age for improvement, is especially admonished and 
addressed. ‘The seed of divinity is sown within us, 
and if the mind is well cultivated the fruit will answer 
the original: if not, like the nettle, it will ran to.weeds.”” 
—MOorniInG ADVERTISER. 

** Altogether the lessons taught and the 
advice given in these sixpenny books are calculated to 
have a life-long influence upon our children, if, like 
seed cast upon good ground, they are read and studied 
in the right spirit.""—RocupaLe Osserver. 

cccenubitnin ..“* Pamphilius writes with so much Christian 
feeling, and in such an agreeable and conversational 
style, that his new serial cannot fail to meet. withiappro- 
bation and sacceas.”"—Nzws oF THE WorLp. 

sconreseseee’? These. small volumes deserve.a place in 
every juvenile library ; indeed adults may benefit largely 
by their perusal. In both instruction is agreeabl 
veyed, i's mecessarily didactic tore being softened by 
the introduction of pleasing narratives and anecdotes, 
The rules of li e constitute the subject of the first vol- 
ume, and they find 
and other accounts of ‘ Patient Boys’ in the second. 
We heartily commend the books to parente and pre- 
ceptors, deeming them well adapted to influence 10 mest 
excellent ends all who may read them.”—Wotver- 
Hampron CHRONICLE. 

Wurd, Lock, and Tyler, 158 Fleet street; and 107 
Dorset street, square. 


$e E 
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KEATIN G'S COUGH LUZENGES. 

—A ‘ certain remedy for Coughs, Colds, 
Hoarseness, and other affections of the Throat and 
Chest. In Incipient Asthma, and Winter 
Cough they are unfailing. Being free from. hurt- 
ful ingredient, they may be taken: by the most delicate 
female or the,youn child ; while the Public Speaker 
and Proff er will find them iuvaluable. in 
allaying the hoarseness and irritation incidental to 
vocal exertion, and algo a powerful auxiliary in the 
preduction of melodious enunciation. 

Prepared and sold in boxes, 1s 14d, and tins, 23 9d, 
496d ana 1Cs 6d each, by Thomas Keating, Chemist, 
&c, 79 8t Paul’s churchyard, Londou. Retail by all 
Diuggists and Patent Medicine Vendors in the 
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HALL. — IMPORTANT 


AXETER 
NOTICE, — Passion Week. —ORATORIOS.— 
NATIONAL CHORAL SOCIETY.—Numbered stalls 


#XETER HALL.—MESSIAH, 26TH. 
Mies LOUISA PYNE, Miss Frank Mr 
Lewis Thomas.-NATIONAL CHO: 


XETER HALL.—ELIJAH, 27TH. 
Madame RUDER3DORFF, Miss Franklein, 
et Loge a Mr Santley.—NATIONAL CHORAL 


EXETER HALL, — CREATION, 
Jy ctti=Madame SHERRINGTON, | Mr 


ison, Mr Santley~-NATIONAL CHORAL 
OIETY, 


PXETER HALL.—PASSION WEEK. 


—~ORATOR}08, Monday, Tuesday, 
NATIONAL OHORAL SOCIETY. 


Condueter, Mr G. 
Band and choras, 700. Organist, Mr 
John G. Boardman Next Concert, after Passion Week, 
Israel in Egypt ; to be followed by Acis and Galatea.— 
Offices, 14, 15 Exeter Hall (first floor). 


J. AND D. NICOLL, TATLORS 
to the Queen, Royal 


garments ready for immediate uge, or made 
to order at a few hours’ notice. 


5 


H. J. and D. Nicoll, 114 to.120 Regent street, 22 Corn- | 
hill, London; 10 Manchester 
. “I Mosley street, ; and 60 


PROPRIETARY SCHOOL) 
GRAVESEND. 


Head Master, Mr M. GUTTERIDGE, 
The course of study combines 
best middle sehoels with the distinctive citaracteristics 
of our ancient classical schools, and is such as.to fita 
bey either for business or professional life. It includes 
the Classics and Mathematics; History, General and 
Sacred; Geography, sical and Political; English |! 
Grammar and Spelling and Arithmetic, 
Dealing aan ieee and the practice of good Hand- 
writing. 
Pupils ac seepenet for the Civil Serviee Examina- 
tions, for the Oxford and Cambridge ety sent 1 
Examinations, and for Matriculation at the jon 
University. 
For terms and prospectuses, apply at the School. 


_DveaTION GERMANY.— | 


ANGLO-GERMAN ESTABLISHMENT, Bonn- 
on-the-Rhine, founded in 1847.—Herr THOMAS prepares |. 
ae Gentlemen for the Army, Navy, Civil service, 
and Mercantile pursuits. German and French only are 
spoken in the establishment, where the Pupiis enjoy all 
the comforts of an English: home The highest re- 
ferences given.—For particulars, apply to the etor, 
THPOVORE THOMAS. Baumschale Aliée, Bonn. 


NEW THEATRE ROYAL ADRLPHIL, 
Sele Proprietor and Manager, Mr B. Webster. 
Reappearance of Mrs A. Mellon (Miss Woolgar) and 

uetion of the popular Drama of T GH 

FIRE AND WATER, and THE WRECK ASHORE, 
Monday and during the week (Good Friday ex- 

io PTonle, Philips, Bilin som; ahien ies * os 

ston, ley, Miss Wi ’ 
and Miss Simms. THE WRECK ‘ASHORE, 


THE Messrs 
eed ‘Trae. 


R. Philips, O. J. Smith, 
Godsale. Com 7. anes 





Hew Books. 


_ WEALE'S SERIES 
RUDIMENTARY AN "AND SCIENTIFIC 


OOK! 
EDUCATIONAL AND CLASSICAL WORKS. 
A complete Catalogue of the Series will be sent on ap- 


Plication to 
Virtue Brothers and Co., 1 Amen corner, London, 


LAGRIE'S TABLES OF SIMPLE 
INTEREST for EVERY DAY in the YEAR, at 
per cent. from 1 to £1,000. 


3 and 2 
Teehenaieen an on ee 2is, 


“Mr Laurie was well known as one of the most cor- 
rect and industrious authorities on commercial calcula- 


wane 


long Trexs. 
AURIE’S TABLES OF SIMPLE 
INTEREST, for every Day in the Year, at 5, 6, 7, 
9, and 9) percent., from 1 day to 100 days. Eighth 
ition. Svo. 7a 
are the great requisites of simplicity ota 
and comprehensiveness, we have seen none 
adapted for general use.""—MoCoLLocn's Seamemne 
Dictionary. 


Virtue Brothers and Co.. Amen corner. Londen. 


DR. PERCY'S WORK ON METALLURGY. 
Now ready, with 200 a carefully drawn to 


THE METALLURGY ‘OF IRON AND 
STEEL; the Art of Extracting those 
PR. Bt tty ht 
poses of Manufacture. 
By JOHN PERCY, M.D., F.RS., 
Kackeen Sesetiony =: dn Comment 
ol 

“The want of a treatise upon metallurgy, to which 
student could refer with confidence, and which 
likewise be of utility to the practical smelter, 


way calcu- 
a eee the 


Fie 
i 


E 
& 
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French, 
metallurgists available to them.”—Mrme@ Jourxat. 
poms Murray, Alhemarie street. 


pubiisned, price 3s 6d cl th, 


CKETCHES F FROM CAMBRIDGE. 
Reprinted from A onan tee Gazerre. 


CoNTEeNTs. 

Chap. L. Introductory. Chap. 7. Various. 
2. The Rowing Man. — 8. Dons. 

— 9% Tuition. 

— 10, College Tutors. 

— 1L. Heads of Houses. 

— 12 
Mall Gazette’ a great deal 
of both amusement and instruction. and our contem- 
porary has been lly fortanate in some of the 
series of artic'es w' have apeeared in its columns. 
ccvverene ThE present volame is one of the best books of 
the sort that have come under our notice fer a long 
while.........[t contains humour and anecdote enough to 
have been ‘swollen out by a reeuler bookmaker to ten 
times its size.........It consists of a dozen little sketch 8, 
partly = various classes of dons, partly of varions 
classes of undergraduates. Old Cambii men will 
read them with infinite amusement......... Don is 
one of the few writers on University matters who ap- 
een correct view of the real nature of 

the education which is given at Cambridge."—Sarur- 

par REVIEW. 

“Those who wish to learn more of the under- 

uate’s habits must read ‘he ‘Sketches.’ They will 

’ in the Don an entertaining and iuvariably trath- 
al 


“—SPECTATOR. 

“It was time, perhaps, that should be 
written to give the <utside world an idea uf what men 
are now like in their caps and gowns. It is long 
since anything has been published, « n any su! what- 
ever. more genuinely clever and racy 

‘Sketches from Cambridge,’ which appea:ed originally 
in the columns of the ‘ Pail Mall Gazette,’ and are now 
collected into a neat volame by the Camoridge pub- 


lishers, Macmillan and (0. We would only add, that 

every one, however ignorant of Univesity am 

must derive great amusement from the perusal of these 
‘".-LONDON REVIEW. 

“ That they are very readable is quite certaing some 
of them are ee *— READER. 

Macmillan and Co., 16 Bedford street, Cov-nt garden. 

One Shilling 
‘THE VICTORIA MAGAZINE. 
APRIL 2, 1866. 
Contents. 

L. The Civil and Political Statas of the Female Sex. 
—Ii. When will Father: ome Home? A Poem. By the 
Rev. William Parkinson, M. A.—IIL How a Woman 
may Live—IV. The Pearl Goblet; or the Waters of 
the Miraculous Fountain. A Feiry Tale. By Miss Edith 
Heraud.—V. One-sided Morality.—VI. The" Contem- 
porary Review” on the Education of Women—VIL. 
The Young Stilt Dancer. An Episode in a Tour in the 
Upper Pyrenees.—Viil. Miscellanea.—IX. L tera- 
ture. 

Emily Faithfall, Princes street, Hanover square, 83a 
Farringdon street, and 1a Princes street, Storey's gate, 


Westminster. 


Published ~ John Clements, Little enna street, 
price 74, New Work on the 


pURE DENTISTRY, AND WHAT 
IT DOES FOR US. 
By A. ESKELL, Grosvenor street, W. 
Sold by Simpkin and and may be had of all 


THE ECONOMIST. 


Sust published, long’folio, half-bound, 218, 
AT: ABLES FOR ESTIMATING THE 


Laid-down Cost of China and —_ Silk in Lyons, 
reece tee vatious Ex- 


“Compiled by ALEXANDER A. CUTHBERT. 
Smith, Elder, and Co., 65 Cornhill. 


aa ee Seon 
Just published, price 7s 6d, with new and complete Map’ 


RAZIL: ITS PROVINCES AND 


Chief Cities; Manners and Customs of the People ; 
Agricultaral, Commercial, and other Statistics ; with a 
ew of Information for the merchant and the emi- 


ere 
By W. SCULLY, Editor of Anglo-Brazilian Times. 
Murray and Co., 13 Paternoster row. 


On Wednesday, next, in 1 vol. 8vo, 


THE DIARY OF THE RIGHT HON. 
WILLIAM WINDH 4M, M.P., from 1783 to 1809. 
Edited by Mr s HENRY: BARING. 

London : mans, Green, and Co. 


COMPLETE AND UNIFORM LIBRARY EDITION. 


Just published, in 8 Vols. Svo, with Portrait, price 
£5 5s cloth, or £8 8s bound in tree-calf by Ri 


LokD MACAULAY'S COMPLETE 


Ed ted by his ou an TREVELYAN. 
London: Longmans and Co., Paternoster row. 


Library Edition, price 128; People's Edition, price $8 6d. 


LORD MACAULAY’S SPEECHES, 
corrected 


by HIMSELF. 


LokD M ACAULAY’S SPEECHES 
on PARLIAMENTARY REFORM in 1831 and 
‘SS ondon: Longmans and Co., Paternoster row. 


Just published, in 1 Vol 8vo, with 5 Maps and 43 
Illustrations on Wood and in Chromolithography, 
price 21s. 


TRANSYLVANIA, ITS PRODUCTS 


and its PEOPLE. 
By CHARLES BONER, — of “ Forest C:eatures,” 


“ This book will be delightful tothe careless reader, 
and is at the same time ful! of the best kind of informa- 
tion for the politician and student of things in general. 
Men of letters, artists, sportsmen, and enterprising 
capitalists w 11 also fiad much that conc.rns them all in 
these pages." —GLone. 

: Longmans ard Co., Paternoster row. 


M‘CULLOCH'S GEOGRAPHICAL DICTIONARY. 
In the course of April will be published, with Maps, 
Vol. I. of a New and improved Edition, printed in a 
larger type. and to be completed in Four Volumes, 
price 21. each, 


DICTIONARY, GEOGRAPHICAL, 
STATISTICAL, and HISTORICAL, of the 
various Countries, Places, and principai Natural Objects 


in the World. 
By J. R. M‘CULLOCH. 
New Edition, caretully revised, with the Statistical 
Information th the Werk brought up to the 
latest returns, by FREDERICK MARTIN, Author of 
“ The Statesman’ s Year Book.” 
London: Longmans, Green, and Co. 





PEOPLE'S EDITION OF MR JOHN STUART 
MILL'S WORKS. 


Just published, in crown 8vo, 


PRINCIPLES OF POLITICAL 
ECONOMY. By JOHN STUART MILL, M.P. 

People’s Edition, price 5s. 

ON REPRESENTATIVE GOVERNMENT. By 
ae SLUART MILL, M.P. People’s Ed:tion, price 
“On LIBERTY. By JOHN STUART MILL, M.P. 

People's Edition, p ice 1s 4d. 

Latest Editions of Mr Mill's Works in the library form. 
ON REPRESENIJ ATIVE GOVERNMENT. 9s. 
ON LIBERTY. 7s Sd. 

eee of POLITICAL ECONOMY. 2 vois. 
UTILITARIANISM. 5s. 

A SYSTEM of LOGIC, RATIOCINATIVE and 

INDUCTIVE. 2 vols. 25s. 

AN EXAMINATION of SIR W. HAMILTON'S 

PHILOSUPHY. 14s. 

ae same Author. 
DISSERTATIONS and DISCUSSIONS, POLI- 

TICAL. PHILOSOPHICAL, and HISTORICAL. 2 

vols, 8vo. 24¢, 

London: Longmans and Co., Paternoster row. 


Ready on next Magazine day, 3s 6d, 


JOURNAL OF THE SATISTICAL 

SOUIELY for March. Vol. XXIX., Part L 
ConrENTS. 
1 Dr. Farr.—Infant Mortality in the different States of 
Europe. 

2 Col Sykes.—Cost of English and French Navies. 

3 Avery.—Monicipal Expend'ture of Birmia, ham. 

4 Sargant.—Vital Statistics of Bi: ming! am. 
Hospital Statistics, Miscellanea, a: d QuarterlyT» bles. 
Londoa: Edward Stanford, 6 Charing cross, 5. W. 


Just published, Fifteenth Edition, greatly improved and 
enlarged, price 3s 6d, 
rn) 
THs CURKRABILITY OF 
CONSUMPTION. By F. H. RAMADGE, M.D.. 

Fellow of the College of Physicians, and many years 

Senior Physician to the Royal Intirmary for Asthma, 
Consumption. and other Diseases of the Chest, &. 

The fatuity of sending consumptive patients to 

Madeira or elsewhere is clearly demonsiraied in a 


variety of c.ses. 
Longman and Co. 


= 


CONOMIST NTanERS Wa 
i645 Val Vi V, lenis ied, 185, tan! mt 


pyoran ~ AGENCY FAG 


ae for SHARES i 
panies are now payable. For Dividend W 
to FULLER and CO., Agents. EASTERY 9 
TUG ASSOCIATION (Limited), for the 
ending December 31, 1865, at 12$ per Cent. per 
R. 8. THOMSON and Co. (Limited), a 
ended Dee. 31, at 16 per Cent, 
PULLER and OX 
70 Cannon street West, E.C, 


OMMISSIONS “RECEIV ED 


the purchase of, or for effecting 

Cor’, Timber, Tar, Iron, and other Swedish 
commerce. For Sale in Sweten of Coal, 

Teas, end other exports from England; and hin 
inc'uded in commission Sao An Kinds ad rang 
goods are al<o received, passed through the G 
house, and forwarded, on orders being ti 

WM. STR STROM, , Stockholm 


VIDONIA.—OLD L. P. Wit 


30s per dozen (botiles included), very ¢ 

ditto 36s. SHERRY—?24s, 30a, 338, 36s, a 

548, 608; choice old East India Sherry, 7 

24s, 30s, 368, 42s, 458, 48s, 546, 638; Shake ol 

Port, cee Sack, © 

Saleavella, Tent, Bucellas, E. 1 

Wines, as per Price List. mt ae 

WILLIAM 8. LAWTON, Wine Merchant, 
35 Trinity square, Tower bill, B.0, 


NUNN S MARSALA OR BRO) 
Guarter-cask. Rail paid to any station in 
wine will be found of superior quality, is 
a. —— full —— free 
Or the « est 

and SONS, Wine poate and 

Lamb's Conduit street, W.C. Price lista lists on 
Estab! shed 1801 


CHT aa Ciy-Eenr dares rresi 
K INAHAN’ S LL WHISKY, 
— DUBLIN EXHIBITION, 1865.—This c 

old Irish Whisky gained the Dublin Prise” Medal i 
is pure, mild, meilow, delic’ 
8old in bottles, 38 8d, at the reta 
the agents in the 
sale at 8 Great 


~ 


and 

I towns fo England 
incipal towns in 5 or é- 
ndmill street, London, W. Obserm 
the red seal, pink label, and cork branded “ Kinahan's 
LL Whisky.” 


} 
| 
ALLSOPP’ S PALE OR BI 
ALE.—Messrs SAMUEL ALLSOPP and 
beg to inform the Trede, that they are now 
orders for the Brewings of their Pale Ale 
Casks of 18 Gallons and upwards, at the Brews, | 
Burton-on-Trent; and at the Branch Establishments, 
Messrs ALLSOPP and SONS take the 
announcing to private families that their Ales, so 
recommended by the medical profession, may be 
cured in Casks and Bottles, and on a Drenght, 8 
from all the most respectable wine 
and licensed a on “ P's 
ALE" being andsanaileous for. 


[§ | CHANCERY. —J. AND B | 
MARTELL’S BRANDY.—Cavutiox.—Notice 

hereby given, that on the 14th day of ms 

a perpetual Injunction, with costs, was granted 

Lordship the Master of the Rolls, on the a 

Messrs J. and F. Martell, who were the 

cau-e depending in the Hich Court of Chery, 

one he —— eee from affix! 

applying, or causing tobe affixed or applied to 

of brandy, or any cases containing such Se 

otherwise using any label, 


ALE | 


or any capsule, 
mark, in imitation of or only coluurably 
the lab |», capsules, marks, and brands 
J. and F, Mai tell. 
Mesers J. and F. mene eee 
agaivst shipping, selling, ing, 
ing, exporting, or otherwise bap bo neg ee of any bea 
either in bottles or in casks, having any cal 
or mark thereon, in imitation of those of J. 
F. Martelli; aud any violatng the said 
tion is liable to att t for contempt of Court 
committal to pri-on, and procecdings will be imme | 
diately taken es: any person usiog brands or 
in imitation of to Messrs 
W. and HP, & P 92 Gresham i 
Vd Broad street, London, Solicitors for |) 
Messrs J. and F, Martell, of Cognac. 


. wo 


Martell. 


STARCH MANUFACTURERS TO 
H, R. H. THE PRINCESS OF WALES. 


ENFIELD ST A BOR} 


L 
G Awarded the PRIZE MEDA 


and Pronounced b; Majesty's oo 

be the FINEST ARCH SH. nvae © U 

HER MAJESTY'S LACE DRESSER declares tt #0) 

the BEST SHE HAS TRIED, and the To 

by some of the most Eminent Scientific Men of ¢ 

CONFIRMS ITs SUPERIORITY. 
WOTHERSPOON and CO.. Giesgc 


R OY AL POLYTECHNICS 
Optical Lecture by Professor J, H. F 

Musical version of “ Robinson Crusee,” 

Drayton, Erg.—Lee’ ure by J. L. King, 

Tenpedete- TC G. W. JesterHew ji ” omic Ge 
Story ( epper an ircks, a 
The usual <ntertainmen‘s,—Admission 1s.-—-Opel 

12 till 5, and 7 till 10, ee 


Band OO: Aba 


WINE, 25s per dozen, £7 48 per six d ne 


wand | 


rivalled Starch is USED in the RO ata TAUND DBT, i 
€ 
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rch 24, 1966] THE ECONOMIST. 373: | 
mMTY-SECOND ANNUAL GENERAL MEETING OF SHAREHOLDERS OF THE | 


seRA AND MASTERMAN’S BANK, LIMITED, 


9 
Held at the London Tavern, Bishopsgate street, E.C., on Saturday, March 17, 1866, 
GEORGE GORDON MACPHERSON, Esq., Chairman, in the Chair. 


|" wh weGESRERSE 83 


beg to submit to the proprietary the audited 


\ am convening the Meeting and the following Report and Statement of Accounts were read:— 


sig for the year ended 31st December last, and to report 
after aking ample provision for bad and doubtful debts, 
Jable surplus is £250,254 2s 9d. 

“Pukof this sum the Dirgctors have paid two half-yearly divi- 

“avat the rate of 10 per cent. per annum. adding on each oc- 

pe us of 15s per share, thus making the total distribu- 

ear 16 per cent., free of income tax, on the 

of one million and a half sterling. The 

10,254 2s 9d, is carried forward to profit and loss 
eae ae rt that during 1 

Directors have the pleasure to report t uring last 

‘an Act of Parliament was obtained for enabling the 

vak #9 divide the original shares of £100 each into two shares 

p40 cach. The sub-division has been carried out, and the 


ne 
eG 


* 


BALANCE-SHEET, 31st December, 1865. 
Or. 


£ 8 
1,£00,000 0 
500,000 0 


LIABILITIES. 


6,816,489 11 
2,217,852 4 


1,379,653 19 
5,168,608 8 
260,254 2 


17,832,258 6 


ces by head office of bills drawn by branches... 
by head office under guaranvees of bankers 


eiscoawe @a oom 


PRUFIT AND LOSS ACCOUNT, from 1st January to 31st December, 1865. 


£ 
75,000 


capital of the bank now consists of 60,000 shares of £50 each, 
of which £25 per share have been paid up. 

The Directors have opened a foonell of the bank in Paris, 
under the management of an influential local board, and they 
are glad to report that the results from the commencement have 
been satisfactory. They have purchased the premises, 10 Place: 
Vendome, for the conduct of the business of the branch, and the | 
cost is added to the property account. 

The Directors regret the loss which the bank has sustained by | 
the death of their much-esteemed colleague, General Dancan 
Sim. It is not intended to fill up the vacancy in the direction 
thus occasioned. 

‘Lhe proprietors will have to elect Auditors for the ensumg 
year, and the present Auditors, being eligible, offer themselves 
for re-election.—By order of the 

MACKINTOSH BALFOUR, General Manager. 


ASSETS. 
By cash in hand and at call at head offive and branches. 


d 
By Government secorities 3 
6 


8,602,218 0 10 


bay, Ma ras, Kurrachee, Agra, Lanore, Shanghai, and Sydney, 


and leasehold property at the other branches ..,.......00.sesse«+» sen 322,180 8 1 


17, 6 4 
G. B. DALBY, Otlel ‘Aneountant 


£ asa 


16,821 11 0 
By gross ereeee as head office and branches to 31st 
. 1865 (after making provision for bad and 
doubtful debts) 


£ ad 


582,581 17 
Less interest allowed on current and depesit accounts... 213,144 2 


369,437 15 5} 
119,188 12 8 


260.254 2 9 


Total expenditure of head office and branches, including rent, in 
tax, taxes, stamps, salaries, and miscellaneous charges.. 





| 


theseditors of the several branches, and we hereby certify to 
correctness and satisfactory character thereof. 


J. HiLL WILLIAMS, 
W. FARR, 


London, March 12, 1866. 


] 
London, and with the detailed returns and balance sheets signed 
| Auditors. 


p following resolutions were duly moved, seconded, and 
wasnimously :— 
1, That the report and accounts now submitted to the meet- 


previously circulated to the shareholders in Europe, be 


Established in 1833. 
PAID-UP CAPITAL, £1,500,000 (One Million and a-Half Sterling). 


Number of Shareholders, 1,175. Reserved Fund, £500,000. 


. Wehave examined the preceding statements (Nos. 1 and 2)| 2. That Colonel James Horsburgh Macdonald, James 
with the books, vouchers, and securities at the head office in | Stopford, Esq., Charles Grenville Mansel, Esq. 


Spine 
+ and James 
Thomson, Esq., be re-elected directors. 

3. That John Hill Williams, Esq., and William Farr, Esq., 
F.R.S., be re-elected auditors for the present year. 

4, That the thanks of the shareholders be given to the Board 
of Directors, to the General Manager, to the on Managers, ||' 
to the Inspector, and to the | i managers of ||, 
the branches, for their able and satisfactory conduct of the Bank |}. 
affairs for the past year, and to the auditors for their efficient 
supervision of the accounts. 

5. That the thanks of the meeting be given to the chairman 
for his able conduct in the chair. 

G. G. MACPHERSON, Chairman. 


Incorporated by Royal Charter. 
SUBSCRIBED CAPITAL, £3,000,000 (Three Millions Sterling), in 60,000 Shares of £50 each. 


HEAD OFFICE, Nicholas lane, Lombard street, London, E.C 


DIRECTORS. 


GEORGE GORDON MACPHERSON, Esq., Chairman. 
George Hay Donaldson, Esq. 
Livut-Colonel Heary Doveton. 
Thos. Quested Finnis, Esq., Alderman. 
“ » James Holland 
Lieut-Colone! James H. Macdonald. 
GENERAL MANAGER—Mackintosh Balfour. 
ASSISTANT MANAGER—T. F. Robinson. 
AUDITORS—J. H. Williams, Esq., and Wm. Farr, 


RE 


. THOMAS RANKEN, Esq., 68 treet, Chairman. 
_ Daniel Ainslie, ksq., se bencey A omg P 


d DRE DE LASKI, Chairman. 
Dafour, C. *member of the Cnamber of Commerce of Lyons, and of the 
v General of the Rhone. 
Delessert, O. *Director of the Messageries Imperialee. 


in Caleutta, Bombay, Madras, Kurrachee, Agra, Lahore, 
i, Hongkong, Sydney, Melbourne. 

accounts of firms and individuals are kept at the Head office, 
terms customary with London bankers, and interest allowed 

he credit balance does not fall below £100. 
received at seven days’ notice of withirawal, at rates fiuc- 
with those of the Bank of Kngland; and for longer periods at 

Tates, particulars of which may be obtained upon application, 


_ AGRA AND MASTERMAN’S BANK, LIMITED. 
i 
1 


Robert Guthrie Macgregor, Esq. 
Charles Grenville Mansel, Esq. 
Edward Masterman, Esq. 

" John Carrington Palmer, Esq. 
William Peters, Esq. 


FREDERICK MILDRED, Esq., Depaty-Chairman, 
Major-General James Ramsey. 
James Sydney Stopford, Esq. 
J mes Thompson, Esq, 
William Hardinge Tyler, Esq. 


LONDON MANAGER—William Shipman, 
INSPECTOR OF BRANCHES—Richard Barnes. 
SOLICITORS—Mesais Upiuns, Jonnson, and Upton, 20 Austinfriars 


Fea. F.B.S. 
EDINBURGH BRANCH, 17 St Andrew’s square. . 
DIRECTORS 


Benjamin Bart, Esq., M.D., 31 Charlotte square. 
George Moir, Esq , Advocate, Sheriff of Stirlingshire, 14 Charlotte sjaare. 


MANAGER—Robert Hunter. 
PARIS BRANCH, 19 Place Vendome. 
DIRECTORS. 


M. H. B, Lynch, C_B. 
M. J. B. Pastre, O. *President of the Chamber of Commerce of Marseilles, 
M. Charies Sautter, *Baunker, Director of the Credit Lyonnais, 


Sales and purchases effected in British and foreign securities, in East 
India stock and loans, and army, navy, and civil pay and pensions 
reali 

Every other description of banking business and money ageney, at 
home and abroad, transacted. 

Letters of credit and circular notes issued payable at the chief cities 
of Europe and Asia, and also at Cairo and Alexandria. 

Hours of business. 9 to 4; Saturdays, 9 to 3. 


Ol See 
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{) HAPIONAL BAM BANK OF SCOTLAND 


seat I Charter 1831. 


has been OPENED at 
London, July 8, 1008)” 


EP GLISH, iene 2 
AUSTRALIAN CHARTERED BANK. 


LETTERS OF OReorr: _ BRANCHES at 
ADFI 4net Aree, 


SIDNEY. 
1¢ GRANTED on the most favourable terms. Bills on 
the Aastralian Colonies negotiated and sent for collec- 
tien. DEPOSITS received at rates and for periods which 
maay be learned on easier at the office.—By order of 
the Court, BRENRY MOULES, Secretary. 
78 Cornhill, E.C 


NION BANK OF AUSTRALIA, 


38 Old Broad street, London, E.. 
Capital, £1,260,000. Reserve Fast £250,000, 
Pits Daenereet 6 this Bank grant Letters of Credit 
sete a. pee 
amieson allin, 
Portland | ler 
Adelaide Nelson 
Port Adelaide Lytte:ton 
Hobart Town Christchurch 
Launceston Dunedin 
| Invercargill 
‘They likewise negotiate and send for collection Bills 
on the Colenies, and undertake all descriptions of 
Banking business there. 
H. W. D. SAUNDERS, Manager. 


LONDON AND BRAZILIAN BANK 


(Limited). 
Capital, £1,940,000, in 15,000 shares of £100 each 
and 22,000 shares of £20 each. 
Branca BANKS AND AGENCIES. 


Cuatrman—John White Cater, Esq. 
Dervury Cuairnman—Edward Johnsten, Esq. 
en Brazil and Portugal. Bilis nego- 
or 


collected. 
— ee of Credit for all parts of 


Deposits received at agreed rates of interest. 
JOHN BEATON, Secretary. 
2 Old Broad street, London, E.C. 


OMMERCIAL BANKING 


COMPANY ot SYDNEY, NEW SOUTH WALES. 
by Act of the Colonial Legislature. 
London Office, No. 33 Cornhill. 
Lonpox Boar. 
John Gilchrist, Esq. | Frederick Parbury, Esq. 
Edwin Brett, Esa. 
etters of Credit and Bills of Exchange are drawn 
by the London office on Sydney, and the foilowirg 
branches in New South Wales, viz., Albury, Armidale, 
Bathurst, Burrangong, Careoar, Cooma, Goulburo, 
Kiama, Maitland, Morpeth, Muswelibrook, Orange, 
Peramatia, Queanbeyan, Wollongong, aad Yass ; ani 
alsoon Brisbane (Moreton Bay), Dalby, Gayndan, anu 
Maryborough (Wide Bay), inthe Colony of Queensiand. 
Drafts on the Austraiian Colonies are negotiated or 
ae and every description of banking business 
with Australia transacted on the most favourable terms 
through the above-named establishments of the Bank 
in New South ae and its agents in Victoria, South 
Australia, and Tasmania. 
EDWIN BRETT, Manager. 
We. 33 Cornhill, London. E.C 


NATIONAL PROVINCIAL BANK 
OF ENGLAND. 


(Established in the year 1834.) 
OPENED for the transaction of Business 
in London on the 10th January. 1866, at the Head Office, 
street, corner of Threadneedle street; and 
‘at the St James's Branch, 14 Waterloo piace, Pall Mall 
Subsevibed Capital £2,190,000 0 0 
1,080,000 0 0 
225,452 6 2 


The National Provincial Bank of England, having 
numerous branchesin England and Wales, as well as 
agents and at home and abroad, 


correspondents 
affords great facilities to mga es banking 
business with it in keeping 
accoun's with the Bank an town may wn ee moneys pa d 
to their credit at its various branches, and remitted free 
of charge. 

Current Accounts. are conducted at the Head 
Office and St James's branch on the usual terms of 
Londen Banks. 

Deposits at Interest are received of sums of £10 
and for which receipts are granted cailed 
deposit receipts, and interest is allowed according to 
to the value of money from time to time as advertised 
by the bank in the newspapers. 

aie ane A of oan and Sten Banks, whether 


Foreign Stocks, and Dividends, Annuities, &c., received 
for customers. 


Notes for the use of travellers on the Conti- 
meat will be issued as soon as arrangements can be 


Tho officers of the bank are t ound to secrecy as re- 


ards the sramsactions of its customers. 
Copies of the S2nd annual report of the bank, lists of 
hea, agents, and correspondents, 


sbarebolders, bra 
may be hed on i at the head office and at St 
James's branch—By order of the D-rectors, 
A. ROBERTSON,) Joint General 
E. ATKINSON, Manager. 


THE ECONOMIST. 


BANK OF CALIFORNIA. 


or Threadneadle street, Febreary, 1866. 


See BANK 
CORPORATION of INDIA and the EAST. 
Se 


), with power to 
seestctaoat po 


The Bank negotiates and collects bills and 
drafts on its branches and agencies as above. It acts as 
the agent of parties connected with the East in trans- 
mitting funds, and in making investments in Indian and 
other public securities, effecting aiso the sale thereof 
either at home or abroad. It undertakes their safe 
custody and the receipt of interest or dividends thereon, 
and receives pay, pensions, and other moneys for re- 
mittance through the Bank or otherwise. 

The Bank aiso receives money on deposit at rates of 
interest proportioned to the length of the notice of with- 
drawal agreed to be given, the terms of which may be 
ascertained on inquiry. 

Office hours 10 to 4 Saturdays 10 to 2. 


BAN« OF NEW ZEALAND. 


Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Canterbury, 
Otago, &e., 
Paid-up Capital, £500,000. 
Reserve Funda, £133,000. 
Head office, Auckland —Branches and Agencies at— 
Blenheim. Macrae’s Fiat. Picton. 


Christchurch. Manuherikia qeeeutown. 
Dunedin. Mound Ida. 88, 
Dunstan. Russell. 


! Napier. 

Creek. | Nelson. Timaru. 
Grey River. Nevis. Tokomairiro, 
Hokitika. Newcastle. Waikouaiti. 
Invercargill. New Plymouth. | Waimea. 
Kaiapoi. Nokomar. Wanganui. 
Lawrence. Wellington. 
Lyttelton. 

This Bank grants Drafts on any of the above-named 
places and transacts every description of Banking busi- 
ness connected with New Zealand, on the most favour- 
able terms. 

The London Office receives deposits at interest for 
fixed periods, on terms which may be learned on appli- 

cation F. LARKWORTHY, Managing Directar. 
No. 50 Old Broad street, London, E.C. 


n , 
RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th Aug., 1861. 
Paid-up capital, £1,500,000; reserved fand, £444,000. 
Court or Direcrors. 
CHarruan—Harry George Gordon, Esq. 
Deruty-CuarnmMan— Wi'liam Scott Binny, Esq. 
James Biyth, Esq. Alexander Mackenzie, Esq. 
John Lewis Bonhote, Esq. | Lestock Robert Reid, Esq. 
William W. Cargill, Esq. P. F. Robertson, Esq.. MP. 
Charies J. F. Stua t, Esq., Chief Manager. 
BANKERS. 

The Bank of Ev gland. 
The Union Bank of Loncon. 

The Corporation grant Uratts, and negotiate or 
sollect Bills payable at Bombay, Calcutta, Madras, 
Pondicherry, Ceylon, Hongkong, Shanghai, Yoko- 
hama, Singapore, Mauritius, Melbourne, and Sydney, 
on terms which may be ascertained at their 
office. They also issue Circular Notes and Letters 
of Credit for the use of Travellers by the Overland 
Route. They undertake the agency of parties connected 
with India, the purchase and sale of Indian Securities, 
the safe custody of Indian Government Paper, the re- 
ceipt of Interest, Dividends, Pay, Pensions, &c., and 
the eflecting of Remittances between the above-named 
dependencies. 

They aleo receive Deposits of £100 and upwards, re- 
payable at 10 days’ notice, and also for longer periods, 
the terms for wuich may be ascertained oa application 
at their office. 

OUltice heurs iv ie3. Saturdays, 10 to 2, 

Threadreedie street, Lendor, 1866 


‘(HE BANK OF HINDUSTAN, 
CHINA, and JAPAN (Limited), 
Head office—1 Bank buildings, La Samia 


Capital 
Subscribed capil. 
Paia-up capital ... 


The Bank of England. 
The National Bank. | The A liance Bank (Limited). 
BRANCHES and AGENCIES. 
Henry Turver, Esq., Luspector. 
Bombay, Calcutss, Colombo, Kandy, 
Shanghae, Yokohama, Singapore, 
Manilla, Foo-chow, Ningpo, and 
Melbourne. 
Deposits received at ten days’ notice, on the usual 
se a ae for fixed periods, at rates subject to special 


peal 2 imued and Bills negotiated payable in India, 
ba, 

Cireular Notes and Letters of Credit, payable font 
out Europe, are also issued, fur the convenience of 
travellers per overland reute. 

The purchase aad sale of Indian and other securities, 
and the sale custocy of the same, undertaken. Divi- 
danés, a Pay, pens.ons, terest, or uther moneys realised, 

the »egisiry of Indian Government Joan nove 
ehected, so that the interest may be paic in Englaua. 
Every other deserip:ion of Banking aud Agency business 
in conneciion with Inuia, China, &., conducted on the 
moot [avourable terms. 


Hongkong, 
Point de Galle, 
, Sydney, and 


J. OUSELEY, General Manager 


[March 24,. 
THE LONDON anette 


(Paid-up 
Iasues Letters 


on‘tits Branches at the u: ea 
Port 


D’Urban, 


Fort Beaufort. 
Advances made against shipments of 


bis noted an and sent for collection, 
neil-pancty if 4edred) hoon = 

=] allowed on fixed 
to twelve months’ notice. vn 

The rates for wie 9a periods may 

Head Office, No. 10 King William street 

By order ot the Court, 
WILLIAM MORRIS JAM 


CANT TNbue Looe eae 


ted by 
Paid-up Capital £750,000 Deserve Fond, 


BRANCHES AND AGEyNors. 
Bombay Colombo Penang Hong Kong 


Calcutta Kandy Shanghai 
Madras Galle “imgapore Foe 


The Bank negotiates and | — Bills and 
Drafts payable at — places above 4 
Letters of Credit and Cireular Notes for ¢ ' a 
Travellers by the Overland route, terms for whisk « 
be ascertained at the Head office in London, 

The Bank will effect the purchase or sale of 
Securities, undertakes the safe custody of same, a 
receipt of Interest, Dividends, Pay, Pensiong, 
Moneys eee ay the Bank or 

The on Deposits, 
Interest will be allowed according to ¢) 
deposited. Particulars as to rates can be 
the Head office, 53 Threndneedis sires SEaaa 

Office hours from 10 a.m. to 3 p.m.; 

10 a.m. to 2 p.m. 
Wo 452 Threadneedle street. Landon EB. 


FASTERN EXCHANGE 
Head otace~1it Gobe street, 
BRANCH—ALEXANDRIA, EG 


Se ren subscribed... 
(with p sone to increase to two millions 
Directors. 
P. Hunter Esq., Chairman. 


Thomas Culltie ‘thea, Ts 


branch at Alexandria, and on its agents at Cairo, 
bay, Calcutta, Madras, Singapore, China, ¢ 
(Ceylon), New South Wales, Queensland, 
Victoria, South Australia, New Zealand, ou C 
British Columbia, Vancouver's Island, San 
and Brazil. 
Bills negotiated and sent for collection, 
Credits, for the purchase of produce, 
terms which may be known on application, 
Advances made against shipments of goods 
to places where the Bank has Agents. 
Current deposit accounts 0; free of charge, 
Deposits at interest received for fixed peri r 
ject to a specified notice of withdrawal, at rates ch 
may be ascertained at the office. 
The bank effects the purchase and sale of 
and Indian securities on favourable terms, 
JOHN HENRY ETHERIDGE, General Mange 


BANK OF NEW SOUTH WARE 
Established 1817. \ 
Incorporated by Act of the Colonial Leg 
and confirmed by Her Majesty in © 
Capita), £1,000,000. Reserve Fund 4! 
Figap Orrice—SYDNEY, NEW SOUTH 


The Board of Directors grant Letters of © 
able on demand, and Bills of Exchange at 
Thirty Days’ sight, on the undermentioned 
ments of the Corporation. 


BRANCHES. 
NEW SOUTH WALES. 


Denili 
Winder 


Maitland. 
Newcastle, 


Tamworth, 


Melbourne 
Geelong. 
Kyneton. 


Ballarat. 


Brisbane, 
Ipswich. 


Auckiand. 
Wellington. 
Lyttelton. 
And also on the 
Land at Hobart Towa and 
The Directors also 
ey and send them for 
the Aus<ralian and New Zealand Colonies. 
of Scotland, 


land, are authorised to grant Credits on this ® 
the several establishments in Australia and 
Dp onersitheLaien pe 

=- of the 

4 JOHN CURRIE, 
87 Cann zt street. City. 


ae 


at oF — = ao Sere 





SS at 


gech 24, 1866.) 
SON CHARTERED BANK OF 
‘esi, Oue Mali Merteeerve fund, £100,000 


‘conducts banking business of ie aes 
is also received in Linton at in- 
on terms which me oo. 
fee B order our... 

sat theo YOUNG, 


Secretary. 
ms 17 Cannon mn: wee. 


PERIAL OTTOMAN BANK, 
24.1800 pad rcp #2,025,000) 
igs oo oe wen, Pari, 


receives money on deposit for 

be agreed upon, It grants 

Const Smyrna, Boyrout, Ss aches. 
met et and and a ertakes the negotia- 


Securities and the col- 
toon Agency will alo oxecute orders through 
Soi : 1 Ottoman Bank at 
et bn se Stproduce, such a8 Cotton, 
i Mer soa parte Valonen, Opi, ium, Gruip, &c. 


on cation at the offices 
coon sooty wuildi Lothbury. 

: i A BRENAN, Manager. 
ea Nt NR Re TE ORES 
BOMBAY CITT BANK 
chi nine xix. oe; er ey and VII, of 1860 

> ie a0, ooues. (2750.0 (£750,000). 
capil 00,000 rs (£600,000). 
of 250 re each. 
eee incresse. 
er with branches in Lon .4a 


and Calcutta, 


; Saturdays, 10 to 2 p.m 
Ceacnmet R. R. Davison. 
Loupon Ovrice—7 East India Aveuue, E.C. 


aoe “ATALIAN BANK 


000,000, in spameres of £50000, with 
| Capital, £1, aes ~ 


Rae 
the Baron Ricasol , President. 
Bart., -R.8., 
of ate Committee. > Vice-Presidents. 


= E. ee Eagq., London. 
Lacaita, K.C., 
nm he ‘Naplen 
+ abinoLeoniao Esq.,Genoa. 
Commendatore 


Deven- 

‘@. G. Niewl, Esq., London. | cenzi, Turin. 

a aeenin te, 

ler, . 
Bawnuts—Florence, Genoa, Milan, Naples, and Turin. 
| Ciroular Notes, Letters of Oredit, and Drafts, issued 
iby the London office, payable at the branches and 
ee mae scr a remitted for collection. 
Exchange ne or or 
= aa Italian securities effected, 
interest and dividends on the same received tor 
the bank or otherwise. 

y of foreign bauks undertaken. 
received for periods and at rates of interest 
to he agreea upon ; and gepeelly every description of 

_bgoking business transacted 


4 WILLIAM COLES, Manager. 
i anton, Leadenhall street. 


|W Stat TC BANKING 


Incorporated a 

Authorised Capital. £2,100, 000, 

., £500,000. Reserve Fond, £175,000. 

Head Dames, No. 4 Lombard street. 
Boarp or Direcroxs. 


te Esq., Chairman (Messrs Timothy Wiggin 
ae 


I,  8q., Deputy: 

Coles, and G rey ‘and Co., ) 

42 oe , Esq. (late Tileaiek Generel, Bombay, 

Presivewt of the Bank of Bombay). 

T. Cardwell, Eig. (Measrs ‘Thomas Cardwell and Co., 
and Cardweil, — and Go., Bombay.) 

CA, ee Esq. (Messrs Fearon and Co,, late of 

Augustine Heard and Co., Chiva) 
WeMaslons Esq. (Messre M‘Killop, Stewart, and Co., 


1H. 


Yhairman (Messrs Grey and. 
ombay, 


Esq. (Messrs Finlay, Campbcll, and Co., 
» and Messrs Ritchie, Steuact, and Co., Bom- 


gtant drafts, vaellgnt and negotiate bills 
id soaane'e payable at the above places, issue letters of 
Aud. circular notes, and conduct ever, 
business connecied with the 
efiect the purchase aud sale of Indian securities, 
pt of pee dividends, &c, aud andertake the 
eustody of securities. 


also receive deposits, bearing imterest, for fixed 


of fapennet and exchange may be ascertained 
at the Head Oni order of the Board, 
PW. LAWR CE, Acting General Manager. 


. Penang, Ceylon, Hong- 
| 
' 


descrip- 


la 


THE. ECONOMIST. 
THE, CITY BANK GIVE NOTICE 


will open a — Office at 25 LUD. 
GATE HIL , immediately the necessary alterations 
are completed. 


THE ENGLISH AND AMERICAN 
£0 TE, Linnie, 


Threadneedle street, E.C. 


Canta, 60,000 Shares of £30 each ...... 1,800,000 

itto issued, 30,000 Shares 900,000 

DUD Pald OP wrecoorcceccescoesecacenncersooee 150,000 
The Bank is now prepared to transact every descrip- 
tion of banking and exchange basiness between this 
country and New York. Also to issue credits for the 
roduce, and transact money agency 


erally. 
JAMES BEATTIE, Interim Secretary. 


Conon or im BANK CORPORA- 
TION OF INDIA AND THE EAST. 
rated by Royal Charter. 

Notice is > y given that, in accordance with the 
Deed of Settlement, the second ordinary General Meet- 
ing of the Shareholders of this Corporation will be held 
at the London Tavern, on Wednesday, the 25th day of 
April next, at Une o'clock precisely, to receive the re- 
port of the Directors, a statement.of accounts, and ba- 
lance sheet,to the 3lst day of December last, and for 
the transaction of other necessary business.—By order 
of the Court of Directors, 

-D. ALLARDICE, London Manager and Secretary. 

Head — 64 ee arch By I = London, 


PUNJAUB, AND 


K CORPORATION Ceara 
At an pasckertietey General 


Meeting of the Share- 
holders of the Sauce Pa and Delhi Bank Cor- 
poration (Limited), held on 
at the London Tavern, Bishopegate street, W. P. 
Andrew, Esq,, in the Chair, the following resolutions 
eee carried 

That resolutions passed at an Extraordinary 
General Meeting of the Shareholders of the Bank held 
on the 26th of tea ae ee ee 


THE. son SCINI DE, 
DELHI B 


— 


| firmed, viz. :—That thi 


approve arrange- 
ments provisionally entered into by the Court with the 
Nationa B cor nage beara and that the Court be 
authorised to take all necessary steps in erder ‘to the 

out of the same with such a or with a 
Bank to be forme: and registered under the same name 
in this coustry, under the Companies Act of 1862, wich 
power to alter, modify, or to add to the termsof such 
arrangement. ‘that the Company be required to wind 
up voluntaril.y. 

2. That Mr abnente Young, of the firm of Messrs 
Coleman, ‘Carquand, Youngs, and. Co., Mr Arthur 
Fleming Hewett, Manager of the National Bank of 
India, and Mr John Heory Norman, Manager of the 
8c nde, Panjaub, and Deihi tra agua (Limite), 
es and are herey appointed 

*3. ‘That the condial thanks of the meeting are hereby 
anual to W. P. Andrew, Esq., for his able and cour- 
teous conduct in the chair, this day, and to the Chair- 
man and Uirectors for their straightforward and praise- 
wo' thy c.nduct in the management of the Bank from 
its commencement to the present time, 

Ww. P. ANDREW, Seeeeem, 
d. H. NORMAN, 
March 23, 1866, 


IIIS ———KK—K&—;[—_—_—[_———[T[2_===== 


SIX PER CENT, DEBENTURES. 
THE TRUST AND LOAN 


COMPANY of ve. CANADA, 
ova) Charter. 


Ineorporated 
ESTAS HED 1951, 
Capital £1,090,000, 
Paid up, Recor f Uneatied, Senne 


Diegorors. 
The Right Hon. ae a Bouverie, M.P., 


William Guanine beta Chairman. 


James Hutchinson. Thomson. 
Charlés jounteontion T. M. Weguelim, &0,,M.P 
Currie..and Co. 


Bankers—Messrs Glyn, Mills, 
This Company is now debentures for 3, 4, or 
5 years, bearing 6 per cent., apg ay 
cent, interest, payable at Messrs Glyn, Milis, Carrie 
and Co., on 1st January and 1st July. 
F, FEARON, secretary. 
65 ones street, London. 


be made to the Secretary. 
THE GENERAL CREDIT AND 
FINANCE COMPANY of LONDON (Limited). 
Capital, nominal, £10,000,000, 
First and second issue subseribed, £5.000,000 
Paid-up, £1,000,000. 
a 175,000. 


IRECTORS. : 
W. P. Andrew, Esq. (Chairman Scinde, Panjaub, and 


Delhi Railways). 

Samuel! Beale, &: Warfield grove, Reading. 

E. Blount, Esq. (E. Blount aad Co., Bankers, Paris). 
T. Brassey, Esq., Jun., 4 Great George st., Westminster. 
Alexander Devaux, Esq. (Mesare O. Vevaux and Co.). 


Sir 8. A. Donaldson, late Colonial Secretary of New 
South Wales. 


Jotun Bramley -Moore, Eaq., Liverpool. 

Samuel Leo Schuster, Esq. (Messre Schuster, Son, & Co.). 

Charles Turner, Esq., M.P., Liverpool. 

George Worns, ¥sq. (Messrs Gand A. Worms). 
GeweraL ManacGer—James Macdonald, Esq 


Basgkens. 
The London and Westminster Bank. 
The Union tank of Loudon. 

The Company receives deposits for short periods at 
the ordinary rates, and for longer periods according to 
agreement 

Makes advances on approved securities, negotiate 


ee R. J. BUTLER, Secretary 
27 Austinfriars, B.C. ; . 


ving 

sna td or declaring a Divi- 

The Transfer Books of the Company will be 
from 4 p.m. on Wednesday. the 18th of April, until 10 
a.m. on Fricay, the 27th Apri—By order of the Court 
of Directors, ALFRED LOWE, 

17 and 18 Cornhill, London, 

March 21, 1866. 


[EBENTURES A AT ee 54, AND 6 


CEYLON COMPANY, (LIMITED 
thon ee £750,000. 


Cuarrman—Lawford ae 


fees, See ve 
ively, 
are also prepared to invest mone: ae 
in Ceylon and Mauritius, either with = wit hout 
es the Company, as may be arranged. 
ee made at the office 


otter naan India Avenue, Leadenha 
See ee 
R. A. CAMERON, Secretary. 


TRE IMP IMPERIAL MERCANTILE 
REDIT ASSOCIATION (Limited), 
Capisad subosribed, Paid up, 


Boarp oF DiREcrors, 


W. Secholefield, Esq., M.P., Pont So Tue Bee. 
Sir 8. D. Scott, Bart., Director of the National Provin- 


Securities, 
on Deposit at interest for short or long periods. 
Depositors for periods ef net loss than 8 years may 
a the offices, Dehentures af the 
, ho 
27 Lombard atreet, London. E.C. 


la CITY OFFICES COMPANY 


lane, on ee Gacemhan deeds thee 1866, E. 
MAN, Esq,., PT 
carried unanimously : 


1. That.the a Tapert amb accounts as.submitted and 
read, be and as aud adopted. 

2. That a dividend of 4s per share, free of income tax, 
be and is hereby declared, and that the same be payable 
on and after the 2rd inst. 

3. That Frederick Maynard, 
and 8. Lowell Price, Kaq., of 
@ ected Auditors of the accounts of the Company forthe 
ensuing year, ant Soper the sum of twenty- 
five guineas each as remuneration for their services. 

4. That the thanks of this meeting and of the pro~ 
prietary generally are due, »nd-ars hereby given, 

To tue Chairman, Mr Edward Masterman, for the 
manner in which he has this day presided, and for the 
satisfactory detailed information. he has given of the 
position of the Co: 


To the Divectors for their attention to the interests of 


, the Cou pany jean 4d the past year. 


To the secretary for his continuous courteous eondact 
to alt proprietors whenever they bave called upon him 
for information, avd to him and the ,other officers of 
tae Comvany for their zeal and great attention to their 
duties during the past year. 

To the Architects, Messrs Francis, for the successful 
erection of the building in Clement's lane, thereby secur- 
ing to the Company a series of suites. of offices, extra-~ 
Ovvinary for ign air, avd capacity of subdivision. 

‘ARD: MASTERMAN, Chairman. 
anaes frora the Minutes. 
G. W. BENWELL, Secretary. 
St Clement's House, Clement's laue, March 22, 1866. 


yr r 

H UMIDIC COPYING BOOK 

(Patent) does not reyuire damping, prodaces in- 

stantaneously copies of letters, invoices, &c., wien 

written with copying ink, aad avoids the = of 

wetting every leaf as hitherto. Price, sty’ eo — 
as the old style of letter copying book.—NISSEN 


PARKER (sole proprietors), Stationers, 43 Mark lane, 
London 
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OAN OF HIS HIGHNESS ISMAEL 


16th November. 


cent. 
the 


lanaum will be 
of payment to 


9 will carry coupons from 7th July next. 
Lenton, March 21, 1866. 


at the rate of 8 
instalments 


of the bonds will take 
April and November 


notary public. The 
ar with the half- 


the mortgage of 364,930 feddans (about 
aL acres) of cultivated lands, 
form to that effect by His Highness. 


of an inv. stment both 
secure. 


The Obligations of the Daira 
(Administration of the private domain of His Highness 
es Pasha) have constatly be n taken by capitalists 

con negeti«ble securities in Ey Pt, 
aa oe 7 nee luwer rate t 


highly r. muerative 


 aeaiieiae ts placed in the engagements of 
the Daiva is due not o»lv to the strict panctuality with 
which they have been alwsys mrt, bat al-o to the in- 
crease of value of the domain a‘ising from the yearly 
development of c Itivation and the improvements suc- 
cessive y introduced by an atteutive and skilful manage- 
ment. 
Under the a le rule of the Viceroy large sums have 
in a most usefal and profitable manner, 
such as the imp rtation of oxen and horses, ths pu- 
chase of machin ry and iw for irrigation snd 
other agr.cuitural 


each document will be kept for 
tors, Messrs Upton, 
astinfri 


ars. 
respective instalments 


LOAN OF HIS HIGHNES3 ISMAEL PASHA, 
VICEROY OF EGYPT. 
Form OF APPLICATION. 
To be retained by the Bankers. 


No.—— 
To the Directors of the Anglo-Egyptian Bank 
‘ and Master- 
. I hereby request 
of the lass «f His 


Pasha, Viceroy of Egypt, and I here- 
accept the same, or any sinaller a»:ount 


seeeeerencsecee: ee eewercerereesens 


L9AN OF HIS HIGHNESS ISMAEL 
PASHBA, Viceroy of Eg, pt, contracted with the 
ARGLO-EGIPTAN' BANK Limited). 

Notice is hereby given, that no APPLICATIONS for 
ths LOAN will be received afer Wt. DNESDAY 
NEXT, the 28th in-tant, for London, and THURSDAY 
ee instant, at 12 o'clock, for the Coantry. 
—By or OCTAVe. FOA, Secretary. 

62 ‘ing Willia m street, E.C. March 24, 1866. 


THE ECONOMIST. 
[,OAN, HALIM PASHA, OF | THE 


8lst March, 1863, for £310,000, bearing interest at 
the rate of 8 per cent. per annum. Notice ie here 
given, that the undermentioned 96 OBLIGATION: 
were DRAWN by lot at Alexandria on the Ist inst., in 
accordance with the terms of the contract of the above 
Loan, and will be paid at Alexandria, on and after the 
lst April next, at the office of the Egyptian Commercial 
and ae etn 


Nos. 40 53 138 150 162 


“4 869 
43 Bonds of £100. 
Nos. 249 588 817 
276 


178 «6199 


1009 
1010 
1034 
105¢ 
1061 


1107 
1142 
1136 
1157 
1171 


43 Bonds of -— 
1710 
1717 
1721 


2028 
2064 
2101 
1724 2124 2194 
1729 2129 2200 


1403 1 
The above wi | also be paid on and after the 15th April 
next, in London, at the offices of the Fgyptian Com- 
mercial and Trading Company (Limited); or in Paris 
at the offices of Mesers Marcuard, Andre, et Cie., in ac- 
cordance with the terms of the notice in the 
Economist of the 11th of M arch, 1865. 


2136 
2.66 
2187 


MERSEY DOCK ESTATE. 
LOANS OF MONEY. 


HE MERSEY DOCKS AND 
HARBOUR BOARD paca give notice, that they 
are eae to receive LOANS of MONEY on the secu- 
pa Ped their Bonds, at the rate of Four Pounds Fifteea 
ee ns per annam interest, for periods of 
or Seven Years. 

"ieees Woreees for the whol — payable aie. 

so the Bankers of the Board in Liverpool, or 


Communications 

son, Esq., Treasarer, Dock office, 

of the Board, JOHN HARRI 
Dock office, Liverpool, Nov. 16, 1865. 


‘THE SUBURBAN VILLAGE AND 
saneacie DWEt.LINGS COMPANY (L'mited). 
inder the Companies Act, 1862, whereby 
— each shareholder is limited to the 
eeu shares. 
Capital, one million, in 100,000 shares ot £10 each. 
With power to increase. 
£1 deposit to be paid on application,and £1 on allot- 
ment. 
No future calisto exceed £1, nor to be made at le s 
intervals than three month 
Where no allotment is made the deposits will be 
retarned in full. 
First issue, £200,000. 
Howorary PRESIDENT. 
Sir 8. Morton Peto, Bart., M.P. 
TrusTex:. 
Andrew Lask, Esq., M.P., Aldermsn. 
Pr.fessor Faweett, MP. 
George Cruiksha»k, Esa. 
CHAIRMAN. 
Jebn Everitt, Esq., Alloallow cham!) , 
street, E.C, 


IN, Secretary. 


Lombard 
Dmectors. : 

Jabez Burns, D.D, 17 Porteus road, Paddington. 

Wiliam Hardwicke, Esq., M.D., (Deputy-Coroner for 

Central esex), 70 Mornington r¥ 

C. Jones, Exsq., 10 Graft mn street, St James's. 

Brownlow Poulter, Esq., Blackheath. 

G. Liongwus Banke, 


E, Moore, Eaq., 2 Aldridge villas, Westbourne park, ‘W. 
Edward —— Esq., Tavistock louge, Upper West- 
bourne ° 


Bank? Rs. 
Messrs Barclay, Bevan, Tritton, Twells. and Co., Lom- 
bard street, E.C. 
The Imperial Bank, Lothbury, and Victoria street, 
Wesuminster. 
Srawpine CounstL. 
Frederick Prideaux, E*q., 3 New square, Lincoln's inn. 
Soicrrog. 
John J. J. Soteee Fry 4 Westminster chambers, 
joria strect, 8. W. 
lee 
Moses Ba .ks and Barry, 1 Westminster chambers, 
Victoria street, 5.W. 
Surverors. 

Mesers Leifchild an’ — 62 Moorgate street, E.C. 
Auprror—Charles Brown, Esq., Basinghall street. 
Secretary—William Jones, Esq. 
Tsmwporany Orrices. 

4 Queen street place, Cannon st.cet West, E.C. 


Applications for prospectuses and shares may be made 
to the Solicitor, , and Ba»kers of the pany. 

An estate of op of ten acres, situate within 
three minutes’ walk of the Honor Oak station of the 
London, Chatham, and Dover Railway, has been 
secured by the Directors as the eit of their tirst village, 
on whch operations will be commenced with all 
possible promptitude. 


HE SURBURBAN VILLAGE AND 


GENERAL DWELLINGS COMPANY | eevee 
All APPLICATIONS for SHARES in this Compan 
must be sent in not later than This Day, SATURDAY, 
for Lindon, and Mon‘av, 26th, for the Country. wv 
order, WILLIAM JONES, Secretar: 


SS —  EETElFEOE——eeleeSS Oe 


3 


[March 24, 0 | 
VENEZUELAN SIX PER 


The Half eave tinmen tee 
April, 1866, will be Paid "a 


between the hoars of ‘Hieven and ‘we 


Temporary offices of the General Credit 
aoe (Limited), 27 Asn 
The Coupons w th lists arranged iu 
must be le*t three clear days for cxautannan 
to be obtained a the offices on and after 26th 
27 Austinfriars, March 17, 1866. 


HE NATIONAL GUARAW 
AND SURETYSHIP ASSOCIATION ¢ 
This "Associe'ton. ‘one an" a 
Guarantee business on liberal p 
coun peopenst and every information 
GEORGE 7. RaIT, Accountaat, 9 E 4 
house, 7 0 Bishoparate street 
Wh. COMBER, TeneTe, 1 Regu idle . 
METROPOLITAN DISTRICT 


RAILWAY COMPANY. 
Notice is hereby g ven, that no further 
received as payment in full in ant 
respect of the Scrip Certificates of this 
Saturday, the i4th April next, until further 
DEVON, 
6 Westmin«ter chambers, Victo ia stree 


METROPOLITAN AND ST 101 ’ 
WOOD RAILWAY COMPARY. .— 
LOANS ON DEBENTURE 
The Directors of the METROPOLITAN ana 
JOHN'S WOOD RAILWAY COMPANY fey 
to accept tenders for Loans on of not | 
less than £500 for terms of 8 or 5 “a0 t 
—By order, JOHN HENCHMAN, | 
Uffices, 17 Duke street, Westminster, ae 


A TLANTIC & GREAT WES 
RAILWAY. 
The Annual Meeting of the holders of 
tures and shares of this Company will be 
London Tavern, on Touraday, the 29th iostent, 
for . o'clock precisely, to receive the report for 


yea! 
'S. MORTON PETO, Chairman of ne eee 
Board of C 
No. 5 Westwinster chambers, Victoria streety” 
Westminster, March 22, 1866, 


ATLANTIC & GREAT WESTERN 


RAILW. 
NEW YORK se ISECOND MORTGAGE’ 
PENNSYLVANIA DIVISION, FIRST MORTGAGE 


Iuterest payable 2nd 7 at the Consolidated Bank, 
mited. 

The Coupons from the abeve Bords will be paid oni 
the 2nd April at the ra e of 4s to the do lar, and med}} 
b: left two clear davs at the office of the Company, 4] 
Westminster chamber-, Victoria s reet, Westminsier, | 
for examinatinn. | 

If sent bv post a cheque for the amount will be rei 
mitted in course. | 

No. 5 Westminster chambers, Victoria street, | 

Westminster, March 20, 1866. —eniaiag 


(‘OMPANY OF THE RAILWAYS} 
of the SOUTH of AUSTRIA, LOMBARDY, and 
CENTRAL ITALY. 
NOrick TO SHAREHOLDE ' 8. 

The sha eholders are informed that they are convoked | 
in General Meeting, Ordioary and Extraordinary, at 
Paria, on the 18th April next, in the Salle Hers, Rusde 
la Victoire 48, at three o'clock in the afternoon: | 

Asan O dinary Me:ting to hear read the report ef 
the Board of Directors, to approve, if found just, the} 
accounts of the year 1865, ant to fix the dividend: 

And as an Extraordinary Meeting— 

1. To authorise the realisstion by means of loans of |} 

for the continuation of 
works, and tor satisfying the engagements of the Cans 
pany. 

2. To confirm, in so far as may b> necessary, 
powers delegated to the Board of Directors by the}; 
general meeting of the 28th April, 1863, for the purpass) 
of stipulating with tye Governments of Au tra and} 
Italy, the conditions of the separation of the two Dt} 
works, and to accept various modifications and adub | 
tions tu the clauses: f the acts of conecssion. 

The general meeting, ordinary and onreniaa | 
will be compo-ed of all the shareholders possessing # 
least forty shares, which mast be d at the } 
latest fourteen days befo'e the meeting, as foilowar= 

At Pari-, with Messre de Rothschild Freres ; i 

At London, with Messrs N. M. de ‘ 


; } 
At Vienna, at the offices -f the Compa 'y; i 
At “iten, with M. G. F. Brot; | 
At Bologna, with Messrs Rafaelli Rizzoli and Ca; |} 
At Geneva, with Messrs Lombard-Odier. } 
In exchange for the sheres deposited, there will be) 

delivered certifica es of deposit, which will give @#} 

right of admiss‘on to the meeting. 

The shareholders « ntitled to take part in the } 
tons of tue gencral meting, ordivary and ¢: =| 
nary, may have themselves represented by ¢ 
supplied with written p wera, buthaving } 
rij to be present, | 
wt powers mu:t b> drawn up in the form ot forth 

vw,* 


They must be inscribed on the back of the crite | 
of a and must be prcaes resented at the offices of 
de hild Freres, Rue Laffitte, 21, Paria, at 
latest by the 4th April, 1866. 


*T wuthesten 3 per , represent 2, on ners | 
meeting, ordinary extraordinary, 1 
holders of the Railways of the South of Austria, Lame 
bardy, and Central Ita'y, wh ch iate:be: held at, 
on the 18th April next. 


‘ 





